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NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government ‘n Kenya Colony 
and Ugan’.. 
HEAD OFFICE: 26 BISHOPSG 
BRANCHI 
Cochin (S. India; 
Chittagong 


*',LONDON,E.C.2 


Calcutta 
sombay 


Newera Eliya 
Zanzibar 


Madras Rangoon Mombasa) Kenya 

Karachi Mandalay Nairobi Colony 
; Cawnpore Aden and Nakuru British 

Lahore Aden Point Kisumu /_ E.A, 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala - Uganda 

Tuticorin Jinja 


Dar-es-salaam | 

Tanga 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL.... 
RESERVE FUND....... : 


Tanganyika Territory, 
£2 000,000 
.£2,700,000 


| The Bank conducts every description of Eastern 


banking business. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2, 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Lloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
Peking, Penang, Puket, Rangoon, Saigon, 
S irang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 

lhe Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable atthe above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 


| Money are received for fixed periods at terms which 
y be ascertained on application ; interest payable 
f-yearly, 30th June and 3lst December. 


Che Bank is prepared to undertake Trusteeships 


| and Executorships. 


‘BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ‘THE 
MANAGER,”’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP.............0-0 sseeeeek',80,000,000— 
(£6,666 ,666) 

STATUTORY RESERVE....... soeseeeed 19, 769,180— 
(£1,647,432) 


EXTRAORDINARY RESERVE......F',22,660,000— 


( £1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
Ht /NGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 
SPECIAJ. FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Str ROBERT AITKEN 
in India (StR BERNARD HUNTER 
Manager in London SIR NORCOT WARREN, |! 


K.C.LE. 
Authorised Capita! . Rs,11,25,00,000 
Paid-up Capital Rs. 5,62,50,000 


Reserve Rs. 4,22,50,000 


Bankers in India to the Government of India. 





Branches in all the principal towns in India. 


London Branch- 5, Whittington Avenue, E.C.3. 





DEN NORSKE GREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 


under Letters of Credit and_ Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. | 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.’’ 





THE ANGLO-EGYPTIAN BANK LTD 
Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP...£600,000 | RESERVE FUND....£720,000 
BRANCHES—EGypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 

Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 

toum, Port Sudan, Wad Medani. PALESTINE: 

Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 

MEDITERRANEAN: Malta, Gibraltar, TRANs- 

JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4, 


THE UNION BANK OF 
AUSTRALIA, timitTep. 


Established 1837. 


Incorporated 1880, 
Capital Authorised and Issued ... 
Capital Paid-up 
Reserve Fund... 


£9 000,000 
£3 000 000 
£3,350,000 


Reserve Liability 
of Proprietors £5,000,000 

Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received fixed periods on 
terms which may be ascertained on application. 


for 


application ; 


trol of t Committee. 





| 
I} HANDBOOK OF 
| AMERICAN SECURITIES. 


|The National City Company, 


Affiliate of 
The National City Bank of New York, 


begs to announce the publication 

1] of a new booklet, containing 

particulars of Dollar Bond Issues 

made in the United States, and 

free of American Income Tax 
to foreign holders. 


Copies will be forwarded upon 
application. 


LONDON OFFICE : 
| 34 Bishopsgate, E.C.2. 











Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus 216,031,961. Argentine Gold 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


BANK OF NEW SOUTH WALES 


Established 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C.2 





Paid-up Capital..........cccccccccccccccscccecercerese £6,000,000 
ee FB issccccw- cccnnescccesconsessovens a 3,800,000 
Reserve Liability of Proprietors............... 6,000,000 


£15,800,000 
Agere rate Assets to 3lst March, 1923 £79,220,426 0 3 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
and conducts every description of 
Australasian Banking Business 
J. S. CAMPBELL, Manager. 


THE STOCH EXCHANGE 
NOTICE, 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Cireu rs or Business Communications to persons 
ther in their own Principals. 


1¢1 Persons who ad- 
vertise as Brokers or Share Dealers are not Members 

f the Stock Exchange, or inany way under the con- 
Members issuing ¢ ontract 





Notes are required to use such a form as will ;..ovide 
that t words ‘Member of the Stock Exchange, 
L 1,’ shall immediately follow the signature. 
4 List of Members of the Stock Exchange who are 
~ and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
En nd, or obtaire! on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
S : Exchange, London, E.C.2. 

















Insurance. 


ACCIDENT 





Even the healthiest person is liable 
to disablement ordeath from accident. 


PRUDENTIAL ASSURANCE Co., Ltd., | 


INSURANCE. | 


HOLBORN BARS, LONDON, E.C.1. | 





LIMITED. 
Chief Office: OxFoRrD ST., MANCHESTER, 
(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXXCEED £23,900,000. 


CLAIMS PAID EXCEED £37.500.000. ’ 


| ONDON AND 
4 ASSURANCE Co., L1 
London, k..C I 


MANCHESTER 
) Finsbu are, 


29. Pren ri is £1.500,000. 


| 
| REFUGE ASSURANCE COMPANY 


100.000, Annual Re tsand Prospectuses can 


rRANSFER BOOKS 





Funds « eed £4,000,00 Clair paid exceed | 


HUMPHREYS, LIMITED. 
( e CLOSED th h 
J the \ sive By OrJex { 








THE ECONOMIST. 


|BANK OF SCOTLAND 
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CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL ... one oe 
PAID-UP CAPITAL and RESERVE FUND 


24,500,000 
£2,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 


Governor : 


WILLIAM JOHN MURE, Esq.., C.B, 





Deputy Governor: THE Riegut Hon. LORD ELPHINSTOND. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. VINCENT PLace, W.G. LEGGAtT, Manager. 


LONDON Office: 80, BisHopsGaTE, E.C.32, 


J. W, JOHNSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland, 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


. EVERYBODY SMOKES 


“The MIXTURE OF 


PLAYER'S 
“NAVY” 
MIXTURE 


SOLD IN THREE 
WHITE LABEL - - - 
ILD AND MEDIUM - - 


STRENGTHS: 


JOHN PLAYER & 
Nottingham. 


sranch of the Imperial Tobacco (¢ 


10\d. per oz. 
I - per oz. 


MATCHLESS MERIT.” 


mpany (of Great Britain and Ireland), Ltd. 


The Author. 
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| 
| The WORKS and LIFE of 
| WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
The ‘Works’ only wiil also be supplied, £3 7s. 6d. net. 


. The Life of Walter Bagehot. 


and other illustrations. (In the Original Binding.) 8vo. 14s. net.(1914.) 


Prospectus Sent on Application. 


LONGMANS, GREEN & COMPANY, 
39, Paternoster Row, London, E.C. 


By his Sister-in- Law (Mrs. Russell Barrington). With Portraits 
| 
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ROYAL EXCHANGE 
ASSURANCE. 


INCORPORATED A.D. 1720. 


Fire, Life, Sea, Accident, Motor 
Car, Plate Glass, Burglary, Em- 
Liability, Live Stock, | 
Third Party, Fidelity Guarantees, 
Lift, Boiler, Machinery, Annuities, 


Trustee and Executor. 


ployers 


Apply for full particulars of ali classes of Insurance to the Secretary. 


Head Office: ROYAL EXCHANGE, LONDON, E.C.3. 








BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 
Head Office: LISBON. Established 1864. 
Capital (paid up): tees Reserve Funds: 
24 | 








Eso. 24,000,000 Eso. 30,200,000 





Branches as Under. 


33 offices in Portugal. 
« oo Eastand West Africa, 
5 co 60h o:—s«é Faz. 

India and China, 

Also branches in Azores, Madeira, Belgian Congo and Timor, 
New York Agency—93, Liberty street. 
Paris Office—8, Rue du Helder. 
London Office—®, Bishopsgate. E.C.2, 


» “ ” 








ITALIANA. 


Capital, Authorised 
Capital, Paid Up ... 
Reserve ... oo 
Deposits ... eve 








Lire 400,000,000 
» 348,786,000 
»» 180,000,000 
» 5,359,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 
BANCACOMMERCIALE ITALIANA (France), Marseilles, Nice, 4c. 
BANCA COMMERCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCGIALE ITALIANA & RUMENA, Bucharest. 


London Office = 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO, 


Deputy Managers: R. B. HANDLEY, R. 


HIBBERD, F. SAROLI. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 


Every description of Banking business transacted, 
ee ee ee es 
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Quarterly, 14s 6a; Haif-yearly, £1 gs od; Yearly, £2 18s. od. 
Colonies and Abroad, £3 1s od per Annum, 
Single copies, post free, 1s 1d. 
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Proprietors of the ‘** Eco» 


zomist.” 
Office: Granville House, Arundel street, Strand, London, W.C. 2. 

Copies of the Economist may always be obtained in the City at 
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34 Throgmorton street; Barker and Howard, 6 Fenchurch build- 
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37 Avenue de L’Opera. 


THE MONEY MARKET. 


Money was still quite plentiful enough to suffice for the 
attenuated trickle of business to which Lombard street 
has been reduced by the smaller volume of Treasury bills 
and the continued scarcity of bank paper. 
said that the tendenc’ 


firmer on 





Some people 
of the discount market was a shade 
Thursday, 


owing to big revenue payments and 
the figures of the Bank return, but the three months’ rate 
was no better than 34 per cent. 


THE ECONOMIST. 





[July 28, 1923. 





July 27, July 20, July 13, July 6, Previous Rate 





1923. | 1923. lya3. 1923. = oe 
eo eo fo ‘“ % 
Bank Rate .....cccccssee 4 4 4 4 3 (Sly. §, 23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Jly. 5, "23) 
Discount ( Call........+++. 2 2 2 2 1 (Sly. 5, 23) | 
Houses Notice ........ 2} 2} 2} 24 1} (dly. 5, 25) 
Market rate (3months’ bills) 34 3} 3+ 32 NP 





The Bank return showed a decrease of £61 ,ooo in the 
£2 
~~ 


note circulation, and increases of £3,000 in the stock of 
Government and Other 
and ¥£. 

~ 


and #,2,2 


gold and £,72,000 in the Reserve. 


securities declined by £.1,893,000 1,020,000, and 
~ . ’ 


Public and Other deposits by 4,632,000 


32, 50,000. 
Currency notes outstanding were reduced by £.261,400 to 

"5 cl 
£, 259,049, 100, whicl 


but 


1 includes £.1,461,goo for notes called 
The 


£.32,046,500 below the maximum. 


in 


£2, 


not yet cancelled. fiduciary issue 1s 


35,137,300, or 


THE STOCK MARKETS, 


After the “ shake-out ’’ of the previous week it was 
hoped that the week just closed might be one of steady 
recovery in prices. This hope has not been realised. 


The factor of political uncertainty and anxiety is restrain- 
Ing prospective buvers, while a certain amount of forced 
selling still continues. But in the gilt-edged market the 


week's net changes in leading quotations are not wide. 


Among foreign securities French bonds spurted and re- | 


acted, and nervousness about conditions in China led to a 


series of declines in Chinese bonds. The beginning of the 


dividend season attrac ted more notice to the Home KRail- 


way market, but Argentine railways are weaker. Rubber 


shares made a decided improvement in the latter half of 
in t 


the week on the rise 


oils are flat. 


he price of the commodity, but 


In the general sections tobacco shares were 


again conspicuous” tor strength, other good features 
being few. Except in a few special instances mining 


markets are dormant. 


THE COMMODITY MA&RKETS. 


Phe approach of the heliday season, combined with the 


effects of the doc! 


s strike, are apparently lulling the com- 
Coal 
values remain at about the same level, although at Cardiff 
prices are inclined to 


modity markets into a state of dullness and apathy. 


be slightly firmer. 


the 


In pig-iron there 


Is no sign of any change; but reduction 


recent in 
prices has brought no orders. The steel trade is rather 
better. Tin and copper are weaker. Dealings in sugar 
have been mainly confined to British makes, foreign 


descriptions being handicapped in the matter 
Wheat 
plentiful. 


of delivery. 


is lower, and 


supplies overseas are stated to be 


In the Manchester cotton trade prices continue 


to favour buvers, the latter anticipating heaper rates. 
‘ > 1? . 
Jute prices are lower. In wool, the market for the raw 
material is comparatively strong, but the industry in Brad- 
ford is dull. Business continues slow in. timber for 
arris sf sears . : . . 
furniture making; consumers of American woods, it. is 
said, are awaiting further drop in prices. The hide 
? ‘ . ° 
market presents a stead: appearance 5 sole leather iS in 


better demand and the price is firmer. Prices now being 
quoted for the 
prices of the oil. 


1) 


ew linseed crops have produced a drop in 


FOREIGN EXCHANGES. 
Phe main feature of 
the 


mark. 


luring 


the foreign exchange market ¢ 

has been, of course, the total collapse of the 
After a slight ’ of the rate on Saturday. 

the rush began on Monday, on which day the closing rate 

was 1,7 marks, and continued — 

marks each dav. till 


week 


s( 
steadving 
35,000 about 
the quotation on Friday 


rising 


by 
500,000 


morning was 3,o Oo marks, as against 1,555,000 a 
week ago. Phe receptio iccorded to the British note in 
. “* “se » > , : 

France and Belgium was partly the cause of this move- 


ment, but it is evident tl 
the control 


that, 


lat the situation has escaped from 
of the Government and the Reichsbank, and 
as Was inevitable, the attempt of the latter 1 


o im- | balance-sheet more clearly understood by the taxpay' 


pose restrictions on the market has failed. Apparently, this 
policy has now been abandoned, and the freeing of the 
forward market practically nullifies the regulation by which 
the Reichsbank was arbitrarily fixing the rate for ordinary 
dealings. The rate of 1,300,000-2,000,000 for one month 
above spot is merely nominal. The Paris rate has fluctua- 
ted from day to day, varying between 77.80 last Saturday 


ié 
and 76.70 on Wednesday, and stands on Friday at 77.2: 
Meanwhile, satisfaction may be expressed at the improved 
return of the Bank of France for the second week in 


succession, both the Advances to the State and the not: 
circulation showing a reduction. The Belgian rate showed 
some improvement over the week-end, closing at 92.55 on 
Monday, as against 94.85 on the previous Friday. In the 
middle of the week, however, it depreciated to 94.55, but 
recovered to 93.95 yesterday morning. In Paris the tor- 
ward quotation is slightly wider at 3-4c per month above 
spot, while in Brussels it is 5-7¢ per month below. The 
lira has shown a steadily improving tendency, and stood 
yesterday morning at 1042, as against 106.06 a week ago. 
The dollar rate improved slightly over the week-end from 
4.592 to 4.592 on Tuesday, at which figure it has 
remained steady. No great change is expected immediately, 
but in some quarters a slight easing of the rate is thought 
Forward rates remain the same at $ per cent. 
per month above spot. The Amsterdam rate continued 


its former movement, and fell during the week from 11.7 
Switzerland has also 


\ 
i\ 


possible. 


to 11.68; vesterday morning. gone 
against us slightly, moving to 25.70, as against 25.9¢ 


week ago, while Madrid, after rising from 32.05 to 32.22 
on Wednesday, recovered again slightly on Friday ‘ 
32.10. In Central Europe, Vienna 1s slightly weaker at 
330,000, but Warsaw, where, in spite of repeated pro- 
mises by the Government, the exchange regulations stil! 
remain in force, rose at the end of this week from 700, 
The Budapest rate, on the steady deteriora- 
internal conditions, has to 
Prague is a little weaker at 154! 
3; and 88o 
pe, Stockholm is ; 


1 


to 550,000. 
tien 
600,000 a week ago. 
and Bucharest at go05, as against 15 
tively a week ago. In Northern Eur 
little better at 17.23, while Christiania 
steady about 28.32. Copenhagen, however, has improved 
from 26.30 to 25.75, Helsingfors has moved from 166! 

166, after touching 1653 on Monday. In the East th 
rupee is unchanged at 1s 43d, and Yokohama at 2s 13d 
The silver market has been steady, with slight fluctua- 
tions to meet supply or demand. India ts still holding ott 
but China, after doing little in the early part of the we 

was slightly more in evidence later. Hong Kong, ft 

touching 2s 31d, is z7:d cheaper on the week at 2s 26° 
while Shanghai, after rising from 3s to 3s 1d, now stands 
at 3s old. Singa 3id. In Soutl 
America, Buenos Aires has risen 3d to 4o}d, Rio is | 
d, but Monte Video is 2d cheaper at 

to 37. 


ot risen $00,000 from 


TEeESPCcc- 


feyiy 


remains 


pore is unchanged at 2s 3 


steady at 5% 
Valparaiso has also depreciated from 36.40 


pesos. 


NATIONAL ACCOUNTS 


The following table shows the national income and ex- 
penditure during the week ended July 21st :-— 





EXPENDITURE. Min. £ RECEIPTS. Min £ 
Supply Services ............ oe oe | 17563 
Interest, &c., on Debt.......... 1:027 | Taken from Exchequer Balance 3€5 
Pr 1:042 | 
Reduction of debt.. .... ceersee 7141 | 
17934 17937 | 


Revenue was about £2 millions lower at £.174 millions 
: ~ ~ Ge 

GUuring the week ended July 21st, 

corre spond 


as compared with the 
ing period of last vear. Property and Income- 
tax and Super-tax accounted for a good deal of the fa 
in revenue, amounting to #.4,841,000 and £.520,00 
spectively, against a combined total of 46,673,000 last 
vear. Excise at 45,923,000 compares with £77,511,000, 
_ —— <r . * =~! « 
Customs brought in an increase 
£200,000, and Estate, &c., duties at £960,000 compar 


£; 2,317,000, 


with £:1,600,000. Special Receipts vielded £51, 514,200, 
against £143,800. On the expenditure side, Nationa 
Debt Services are now split up into two items, !. 


Interest, &e., which during the financial vear to date ha‘ 


| amounted to £7119,955,250, and Sinking Fund, which 


amounts to date to £°14,493,497. 


This is a step in the 
right direction, and help 


will to make the nat! 





nillions 
ith the 
ncome- 


the fall 
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The week’s operations reduced the National Debt by 
£7,141,000, and caused the following changes :— 

Min. £ Min. £ 

Peeasess WS. o.ccepcsasee - — *881 Unemployed Insurance...... + ‘790 

Public Department Advances — 5°200 National Savings Certificates + 150 

Bank of England Advances... — 2°000 
— 8-081 + 940 
he floating debt was reduced by 48,175,000 to 


T 
£,503,370, 500. 


FINANCIAL YEAR, 1923-24 (April 1 to July 21, 1923). 
£ £ 
Total Expenditure .. 246,953,014 
Net Borrowings...... 
Decrease in Balances 


Total ...ccc.see 246,955,014 Total ....eee0+, 246,955,014 


Estimates for Year 1923-24, 


£ £ 
Ordinary Expenditure 801,013,000 Ordinary Receipts .. 778,500,000 


Special Expenditure.. 15,603,000 Special Receipts.... 40,000,000 
Total ..cscccece 616,616,000 Total .....+ee 818,500,000 
Surplus ..cc.ces 1,884,000 





The Week in Parliament.—After devoting a day to 


Raised by Revenue .. 233,212,958 | 
10,120,626 | 
3,619,430 | 


THE ECONOMIST. 





debating and rejecting a Labour motion on disarmament, | 


the House of Commons this week worked through a heavy 
programme of financial business. The Post Office, Mines 
Department, and Colonial Office votes produced discus- 


sions of broad and varied interest; while on Thursday | 


evening a large number of outstanding estimates were 
cleared off. On the Board of Trade vote the chief subject 
of discussion was the effect of European unsettlement on 
British trade. Meanwhile, the House of Lords have dis- 
cussed financial aspects of the Irish settlement, Kenya 
problems, and Hungarian reparations, and have also 
advanced a number of Bills, including the Agricultural 
Rates Bill. 





Company Meetings of the Week.—On later pages of | passive resistance ceases, there is no reason 


hic j > j 2 » . ; > et] rc . “| = . . . . . ’ 
this issue will be found reports of the meetings of the fol | Reparations Commission should not at Germany’s request 


lowing companies :—Imperial Ottoman Bank, Standard | 


Bank of South Africa, Union Bank of Australia, Tariff 
Reinsurances, Eastern Telegraph Company, Eastern 
Extension, Australasia, and China Telegraph Company, 
Bisich1 Tin Company (Nigeria), Furness, Withy, and Co., 
Tanganyika Concessions, Zambesia Exploring Company, 
Compagnie Aramayo de Mines en Bolivie, and Transvaal 
Mining Company. At the meeting of the Standard 
Bank of South Africa, Lord Selborne was not optimistic as 
to the trade situation in the Union. He mentioned that 
South African exchange rates have been higher during the 
year than they liked to see them, and expressed anxiety 
to see them reduced to the normal level. Lord Goschen, 
at the meeting of the Imperial Ottoman Bank, briefly re- 
viewed financial and trade conditions in Turkey, and was 
more optimistic as to the future. At the meeting of Fur- 
ness, Withy, and Co., Sir Frederick Lewis explained the 
improvements made in the balance-sheet, to which we re- 


ferred in our note last week. 





REPARATION RUMOURS. 
Iwo or three points of interest have emerged this week 
Which may serve to keep the speculatively minded busy 
in this interval of waiting for the reply to the British 


Note. In the first place, the Belgian and the French 
Governments are now, it appears, to make separate 


replies to our Government. It would be a mistake to 
attach too much importance to this fact, for we are assured 
that it indicates only that France and Belgium do not see 
eye to eye on the one question of an expert assessment of 
Germany’s capacity. But whether France and Belgium 
are really fully in accord on the question of passive 
resistance the event alone will show. Belgium is un- 
doubtedly far more anxious about the situation than 
France, and the impression has been very persistent for 
some time past in Brussels that a _ solution would be 
reached by about the end of July. It may yet happen that 
Belgium may take some decisive initiative to bring to an 
end the present deadlock. 


| that date. 
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In the meantime, although the official French attitude 
seems as far removed as ever from offering any sort of 


approach to the British point of view, there are signs 
even in Paris of a desire to find a bridge. Thus, the Press 
has been actively discussing the suggestion that a tem- 
porary settlement of the amount to be paid by Germany 
might solve the situation. To the French, of course, a 
temporary settlement means that Germany should forth- 
with undertake to pay the amount required for the re- 
storation of the devastated areas. Any further payment 
should be postponed for 10 or 15 years, and at that date 
the ability of Germany to pay anything more should be 
reconsidered. Anything that might then be forthcoming 
should be passed on to Great Britain and America in 
respect of the Allied debts, which would be suspended in 
the meantime. We believe this proposal is substantially 
the one practicable way of dealing with reparations, but 
it has to be recognised that it once more brings to the 
fore the question whether Great britain is prepared to go 
on paying interest to America without receiving anything 
from either France or Germany, and the still more trouble- 
some question as to whether America is willing to forgo 
all payment of interest from her European debtors for 
10 or 15 years. The plan is interesting as raising in a 
specific form this question of principle, which must shortly 
be faced by the British Government. In detail the pro- 
posal is probably not a suitable one, for we can see no 
advantage, having regard to Germany’s financial status, in 
her repaying so large a principal in a comparatively short 
period of years. We have no doubt that the reparation 
debt will one day be made into a simple external public 
national debt, and there is nothing to be gained by making 
it a comparatively short-term obligation. If, however, 
Germany only pays interest on the cost of reconstruction, 
it obviously makes her payments a manageable 
proposition. 

More significant still is the suggestion in the Temps 
that, while France adheres rigidly to her view that she 
cannot enter into a discussion with Germany unless 
why the 


immediately resume the discussion of Germany’s capacity. 
This proposal may, indeed, show us the way round the 
difficulty, as it has done at all the previous acute crises in 
the reparations problem. In May, 1921, it was the 
Reparations assessment of Germany’s 
capacity which opened the door to the London schedule of 
payments, and prevented the occupation of the Ruhr at 
Again, when the London Conference of August 
last broke up without a solution, it was the Reparations 
Commission which discovered the temporary expedient of 
direct negotiations between Belgium and Germany. 

But if the discussion is to be resumed in this way, we 
would suggest that it should be associated with a refer- 
ence to the League of Nations. It is now clear that there 
must be some external control of Germany’s finances. But 


Commission's 


' this control would be strongly resisted in Germany if it 


were mainly French. On the other hand, its purpose must 
not be simply the collection of reparations, but it must also 
be designed to prevent what is now manifestly a danger 
to the whole commercial world, namely, the break up of 
Germany’s economic life. For this purpose a League of 
Nations’ control is the appropriate machine. The League 
is also the most suitable trustee for creditors if, as 
probable, a general settlement included the raising by 
Germany of a comparatively small loan to assist in the 
payment of her early reparations annuities. The pro- 
cedure we suggest should, therefore, now be as follows: 
First, the Allies should invite the Council of the League to 
consider immediately, as a matter of urgency, and with 
Germany concurring, whether they could produce a plan 
for the regulation of Germany’s financial affairs. The 
Council would, of course, at once reply that it could only 
do so if it knew what charges were to be included in 
Germany’s budget for reparation. To this the Allies would 
reply that the Reparations Commission was being asked 
to decide what sum could be properly included in the Ger- 
man budget over a series of years, and the League Finance 
Committee would be invited to satisfy itself that the 
figures proposed were practical. In other words, the 
Allies would invite the League to examine Germany’s 
capacity jointly with the Reparations Commission. If the 
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two bodies disagreed, the Allies would retain the right to 
reject too heavy a writing’ down of the payments in the 
next few years. But if, on the other hand, the figure of the 
Reparations Commission seemed to the League too high, 
it would naturally refuse to undertake the task of super- 
vision proposed to it. There is a growing feeling in 
France in favour of using the machinery of the League, 
and this suggestion would enable it to be done without the 
Allies at this stage surrendering their right to say what 
reparation payment they will stand for in the next decade 
or so. 

Among those in Germany who have considered the ques- 
tion of control, it is generally felt that the chairman of any 
control board must be an American, and it may be sugges- 
ted that this rules out the League as a controlling authority. 
But this is by no means necessarily the case. American 
financiers have shared in the loan to Austria under the 
security of a controller responsible to the League, while 
in other activities of the League individual Americans have 
served in positions of great responsibility. We see no 
reason to suppose that the United States Government 
would put any difficulties in the way of an American accept- 
ing the invitation of the League to act as a controller of 
finance in Germany. Indeed, we think such a plan would 
probably be welcome, for it would enable Europe to avail 
itself of the impartial standpoint from which Americans 
approach European affairs without in any way committing 
the American Government officially to support or to take 
any responsibility for the specific actions that might be 
taken by the controller. 





CURRENCY PROBLEMS AT HOME AND ABROAD. 


‘*Ir we seek for a single word which may describe the 
past year, we may perhaps say that 1922 has been for this 
country a year of stabilisation. Fiscally, we have been 
engaged in stabilising the £. This has been effected by just 
balancing the Budget and leaving nothing over for the 
payment of debt. We have thus avoided adding to the 
suffering involved in deflation, and, on the other hand, we 
have escaped the far greater evils which accompany in- 
flation.’’ So said Dr Walter Leaf in his speech to West- 
minster Bank shareholders on February 1st. Our readers 
may remember that these observations were in sharp con- 
trast with those made by Mr McKenna to the City and 
Midland meeting, when he, in effect, charged the Govern- 
ment with responsibility, through its policy of deflation, for 
** diminished trade and increased unemployment.’’ The 
apparent difference between these two distinguished 
authorities was really, as so often happens, merely a 
question of definition. By deflation Dr Leaf seems to mean 
a fall in prices, and Mr McKenna means a reduction in 
purchasing power through a contraction of bank deposits. 
The awkward thing is that, according to monetary theory, 
on which some people are now relying to cure many 
economic evils, deflation in the sense of contracted pur- 
chasing power ought to produce it in the sense of a fall 
in prices. Whereas, in fact, we had as the chief features 
of the year’s financial history the stabilisation which seemed 
so satisfactory to Dr Leaf and the decreased purchasing 
power which was so keenly criticised by Mr McKenna. 
The discrepancies, which are inevitable and reasonable 
except in the eyes of those who expect prices and purchas- 
ing power to move together with mathematical precision, 
are also apparent in the experiences of foreign countries. 
The League of Nations has just issued from Geneva, at 
the price of 10s, a Memorandum on Currency, 1913-22, 
containing results of the continued study of currency con- 
ditions begun in preparation for the Brussels Conference 
of 1920. It agrees with Dr Leaf, and says that the year 
1922 has, in fact, been a period of price stabilisation in 
the great majority of countries. It is unfortunate, though 
probably it could not be helped, that the memorandum, 
though only just issued, could not include in its tables of 
deposits those of 1922, and so for the past year was only 
able to compare price movements with changes in note 
issues. This comparison, however, was extremely in- 
teresting, though it showed that the connection between 
prices and notes is by no means uniformly close. In the 
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case of Norway the percentage of the note issue to the 
end of 1919 level fell from 92.3 at the end of 1921 to 
at the end of 1922, but prices fell from 83.5 to 68.3. In 
Denmark notes came down from 96.3 to 93.9, but prices 
were inconsiderate enough to rise from 52.4 to 53-2; 
while in France the discrepancy was still greater, notes 
having declined from 97.9 to 97.5 between December 1, 
1921, and 1922, while prices made a considerable ad. 
vance from 77.1 to 85.6. Obviously there must be a lag 
between the currency change and its effect on prices, and 
we have always to remember how imperfect our methods 
still are for measuring price movements. Summing the 
history of the year 1922 from its special point of view, the 
Memorandum states that ‘‘the facts of outstanding im. 
portance in the history of prices have been: the general 
stabilisation in those countries with relatively sound cur. 
rency conditions; the rise in prices in the U.S.A., and, for 
different reasons, in France and Belgium, and the indica- 
tions of coming rises elsewhere ; the closing up of the gap 
between the purchasing power of gold and the purchasing 
power of those relatively sound currencies referred to 
above; the apparent success with which certain countries 
have met in checking the upward rush of prices by 
vigorous action, not only involving financial reform, but 
demanding at an earlier or later date a deliberate policy 
of devaluation; and finally, the violently accentuated 
movement in Germany, Poland and Russia.’”’ 

Apart from this violently accentuated movement, 
which, as everyone knows, has in the case of Germany 
been very much more violently accentuated during the 
present year, a good deal of evidence can be gathered 
from the League of Nations Memorandum of a tendency 
towards a return to normality as the world sees before 
it the appalling consequences of inflation in countries 
where it runs its course unchecked. Reference is made 
to the measures taken in Austria, Latvia, and Lithuania 
to reform their respective currencies. In Latvia stability 
had been to a great extent secured by the end of 1921, 
‘the note circulation was less in November than in 


| January, and the cost of living index number kad fallen 


during the last eleven months of 1921 by over 15 per 
cent. Latvia, in fact, gave a lead to countries with 
depreciated currencies by being the first since the war, 
“with the possible theoretical exception of Paraguay,” 
| to take the devaluation plunge. A new currency, the 
lat, equal to a gold franc, was introduced, and lat notes 
were put into circulation last November and declared con- 
vertible into gold; the Latvian rouble notes were not 
withdrawn, but are accepted by the Government, and 
apparently by all other creditors, at the rate of 50 to the 
lat. In Lithuania currency reform was complicated, and 
at the same time simplified by the absence of any in- 
dependent domestic currency, and the use of marks, 
ostmarks, and to a growing extent dollars. A new unit 
of currency, the litas, was introduced last October, against 
which the other notes in circulation were to be ex 
changed. 

An interesting section is devoted in the Memorandum 
to the question of deposits and clearings. In London, 
as in New York, the clearings reflect Stock Exchange 
and financial transactions, loan flotations, and financial 
operations generally rather than industrial. On_ this 
point the Memorandum makes the curious observation 
that “ as a currency problem it is immaterial what type of 
debts are being met by the cheques cleared. An increase 
in Stock Exchange transactions or the flotation of a loan 
has, as constituting obligations and involving payments, 
exactly the same influence upon the demand for money 
as the manufacture and sale of goods.’’ This is certainly 
very true, but surely the question has a good deal of 
relevance when we are considering the relation betwee? 
the volume and velocity of purchasing power and the 
prices of goods. The Memorandum proceeds to admit, 
not only that index numbers do not take into considera 
tion money transactions other than those for the sale of 
goods, but that this deficiency in index numbers is much 
more important now than it was before the war, because 
with bigger debts and higher taxes the demand for money 
for merchandise turnover is a smaller proportion than It 
was of the total demand, and this proportion tends 
become smaller still as prices fall faster than debt is cam 
celled. In connection with the question of clearings 4° 
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ingenious theory is worked out, by which the curve of the 
ratios of sight to time deposits is established as con- 
stituting a rough index of the changes in the velocity of 
circulation. 

—_—_—E ee 


IRON AND STEEL IN THE FIRST HALF OF 1923. 

(FROM A CORRESPONDENT. ) 
Arrer nearly two years of unparalleled depression the 
year 1923 opened for the iron and steel industry with 
considerable promise of better things. The shipping, and, 
therefore, the shipbuilding position, was improving, the 
railway companies had promised the Prime Minister to 
place orders for renewals and maintenance to assist in 
the problem of unemployment, and trade generally was 
beginning to revive. More furnaces were in blast at the 
beginning of the year than had been the case since Sep- 
tember, 1920, and iron and steel masters were beginning 
to feel that they might at last expect to reap the reward 
of their long and sustained efforts to stimulate trade. 
What was most desired was a steadily expanding output 
with prices gradually recovering from the uneconomic 
level to which they had fallen. What was most emphatic- 
ally not desired was a repetition of the boom conditions 
ol 1920. 

Before the year was many days old, however, the 
French decided to occupy the Ruhr. This quickly dis- 
located the production cf coal, coke, iron, and steel in 
that area, and (by curtailing the supplies of coal and 
coke) of iron and steel in France and Luxemburg. Pro- 
duction in Belgium, which is not so dependent for fuel 
upon the Ruhr as are France and Luxemburg, has been 
fairly well maintained, but the production of pig-iron, both 
in France, where it had been steadily increasing in the 
second half of 1922, and in Luxemburg, fell between 
December ana February by about 4o per cent. In these 
circumstance$ many orders placed with works in Occu- 
pied Germany, Luxemburg, and Eastern France were 
transferred to this country, and by the end of February 
order books were fuller than they had been since 1920. 
Though handicapped by a shortage -of coke, the number 
of furnaces blowing and the production of pig-iron and 
steel steadily increased, as will be seen from the follow- 
ing figures :— 





Furnaces in ——— Production. 
Blast at End Pig Iron Steel 
of Month. (Tons). (Tons). 
January ...... 183 .... 567,900 .... 634,100 
February ...... 189 .... 543,400 .... 707,100 
March .....-.. 203 .--. 633,600 .... 802500 
April .cccccccee SIG cove 652,200 .... 749,400 
MAP ceccccecce GP cvce 714,200 .... 821,000 
June eeeeeeesee 222 eeece 692,900 eeere 767,700 
Total first six months, 1923.. 3,804,200 .... 4,481,800 
se “s ps 1922.. 2,149,300 .... 2,562,400 
- os 3 1920.. 4,145,000 .... 4,877,000 


Production was thus 75 per cent. higher than in the cor- 
responding period last year, and within 10 per cent. of the 
production in the first half of 1920. Deprived of Ruhr 
coke, however, unoccupied Germany, France, and Luxem- 
burg turned to other sources of supply, the chief of which 
was Great Britain. This not only caused a shortage of 
coke here, but naturally sent up the price. Exports of 
metallurgical coke, which in the first six months of 1922 
amounted to 596,400 tons, amounted in the first half of 
1923 to 987,200 tons, of which 309,200 tons went to 
Germany, 235,000 tons to France, and 92,800 tons to 
Belgium; and the price of Durham blast furnace coke, 
which was quoted at 26s per ton at the beginning of the 
year, reached 41s 6d per ton at the end of May. This 
naturally resulted in increasing prices for iron and steel 
products, and Cleveland Foundry No. 3, for example, 
which was quoted at g2s at the beginning of the year, 
rose to 127s 6d by April. The fact that iron and steel 
prices at the end of 1922 had fallen to uneconomic levels, 
accentuated the steepness of the rise, but, as a matter of 
act, iron and steel prices never rose above those for 
Commodity prices generally. This is clear from the Board 
of Trade’s wholesale index number, which in December 
Was 155.8 for ‘‘ all commodities,’’ and 131.8 for iron and 
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steel products; in April, when iron and steel prices were 
at their highest, the index numbers were 161.4 ana 160.4 
respectively, and in June the iron and steel index had 
fallen to 152.6, while commodity prices generally stood at 
159.4. 

With production dislocated on the Continent, and 
America fully occupied with a big home demand, exports 
of iron and steel from Great Britain in the first six months 
of 1923 have easily surpassed those of any other country ; 
they amounted to 2,215,600 tons, as against 1,539,900 
tons in the first half of 1922 and 1,652,700 tons in the 
first half of 1920, and were nearly go per cent. of the 
exports in the first six months of 1913. The chief items 
of export were pig-iron and ferro alloys, 533,100 tons; 
galvanised sheets, 305,800 tons; and tinplates and sheets, 
281,900 tons; the exports of pig-iron and galvanised 
sheets approaching, and those of tinplates exceeding, the 
pre-war figures. The following table shows the princi- 
pal destinations of the exports of iron ana steel in the 
first half of 1923, compared with 1922 and 1913 :— 








Monthly Average. 








| First Six 
| 1913 1922. | Months, 
| 1923. 
% | Tons. Tons, | Tons. 
GeEMRAR cccccccccseccsccccccecss 16,606 6,895 20.949 
Netherlands ......... niedueiaanen 12,192 4,413 6,625 
Belgium CeCe eee eee eee eee ee eee ee 10,486 9,260 13,364 
France 2... cecseecccccccccesceees | 16,934 10,927 12,330 
Peete eedecseceesees geenevaeeal Se 7,334 8,490 
BE kddsdcccscesnccuecesscsen “aE 10,141 21,366 
OS ee maasion mapatnd 9,809 1,547 2,503 
i tiniseacadiention ocstienst 10,020 13,852 
United States.....ccccces savuudes | 14,912 23,624 660 
Total foreign countries........ | 221,672 116,024 179,066 
India and Ceylon ..........0.--+-| 74,680 |  55,439| £5,230 
Straits Settlements ........ tenes 6,982 2,572 3,409 
South Africa See eee ee eee eee eeeer, 21,726 8,968 12,752 
Canada....ccccccccssccescesceees| 15,605] 8588] 8154 
Australia ......... édovugtecnadeeti 47,257 30,127 42,011 
New Zealand ........sseeeeeeeee| 12,839 6,707 9,203 
Total British Possessions ....... .| 192,430 123,327 a 145,125 
ee 5 ee sees) ee | 44,000) 45,082 
erreeeny — ee 
Total euports ..cccccecccesesesecs | 414,102 | 283,385 | 369,274 


It will be seen that exports to Europe account for a 
considerable part of the increase, and that increases are 
also considerable in the case of Japan, the Argentine, the 
United States of America, South Africa, Australia, and 
New Zealand. Apart from the European countries, Japan 
and the United States of America actually took more iron 
and steel in the last six months than before the war, while 
the Argentine and Brazil took only 4o per cent. and 
Canada little more than 50 per cent. of the amount they 
took pre-war. 

Since, as we have seen, production was less than in 
1920, and exports were considerably greater, it is clear 
that the home demand did not develop as was anticipated ; 
partly owing to the unfavourable trade situation, and 
partly owing to the unfortunate dispute with the boiler- 
makers, the hoped-for improvement in shipbuilding did not 
materialise, and the tonnage of ships commenced, after 
rising to 355,000 tons in the first quarter of the year, fell 
back to 241,600 tons in the second quarter—the tonnage 
commenced in the first half of 1920 amounted to 1,297,000 
tons. The railway companies did not place orders in suffi- 
cient volume to affect the situation, and the rapid rise in 
price, though inevitable, caused the postponement of much 
work that might otherwise have been uncertaken but was 
not absolutely necessary. There was also a great deal 
of speculation as to the extent of the stocks which were 
accumulating in the Ruhr, and the policy which would 
be followed in their liquidation, and this caused hesitation 
on the part of buyers both here and overseas. The arti- 
ficial stimulus supplied by the Ruhr occupation had there- 
fore spent itself by May, and as orders were fulfilled manu- 
facturers found it exceedingly difficult to replace. 

The price of Cleveland No. 3 has fallen from 127s 6d 
in March and April to 104s per ton; soft billets from 
£10 to £7 10s; tinplate bars from £10 to £9 2s 6d, and 
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so on. By June the state of manufacturers’ order books 
began to be reflected in the production figures, which 
showed a decline both for pig-iron and steel, and for the 
first time for many months there was no increase in the 
number of furnaces blowing during the month, but in 
fact a decline, though only of one. 

The greater activity of the past few months has con- 
siderably improved the position from the labour point of 
view, both with regard to numbers employed and wages. 
The percentage unemployed among insured workers, 
which was still as high as 22.1 at the end of December, 
has steadily fallen until at the ena of May it was 14.9, 
while under the system of sliding scales wages have risen 
with increasing prices. 

The outlook for the future is still very obscure, and 
hardly such as to warrant optimism. Ironmasters are now 
talking of ‘‘ stagnation,’’ and the probability of having 
to damp down several furnaces in the near future unless 
more orders are soon forthcoming, and though the trade 
is normally rather dull at this time of the year, there is no 
coubt that this year the slackness has been accentuated 
by the reaction of the Continental situation. Most iron 
and steel masters would have preferred to do without the 
stimulus of the Ruhr occupation if they could have had the 
steady expansion of output at stable prices, to which they 
looked forward at the beginning of the year. 





THE OUTLOOK FOR COPPER. 

Arter a long period of dulness and irregularity copper is 
beginning to attract attention again, and the outlook 
generally may be regarded as much better than it was a 
few weeks back. Mining shares in the copper group 
have displayed a welcome hardening tendency, both here 
and in New York, Rio Tintos having also been favour- 
ably influenced by the settlement of the war claim against 
the British Government, and the very important agree- 
ment come to among the leading producers of pyrites. 
Sentiment in Wall Street is somewhat bullish on copper, 
and there are indications that higher prices will be seen 
in the world’s metal markets for this favourite commodity 
during the closing months of the year, providing, of 
course, no unforeseen circumstance arises and upsets cal- 
culations. 

There is apparently considerable difference of opinion 
between London and New York in regard to copper, and 
there is no disguising the fact that the bear party on the 
former market is still inclined to operate on the short 
side. Thus, while London was lower early this week, 
New York was higher, but the struggle looks like ending 
in favour of the bulls. The bear following has been 
helped by the decline in the consumptive demand which 
set in at the end of the first quarter of the year. For 
the time being the marketable supplies of copper exceeded 
the demand, and bears were not slow in taking advantage 
of the situation. The chief adverse factor has been the 
unsettled European political situation, and the disturbed 
state of Continental trade, due in part to the French 
occupation of the Ruhr. Earlier in the year the outlook 
was very favourable to a heavy consumptive demand for 
the metal, but during the second quarter the European 
users of copper kept out of the market, and, as this hap- 
pened to coincide with a slowing down of the United 
States domestic enquiry, due to the cancellation of large 
contracts, chiefly on financial grounds, there was a very 
serious decline in values. This is confirmed by the course 
of prices. Opening this year at £64 12s 6d per ton for 
standard copper, the quotation dipped early in January 
to £63 10s. Then the demand came on, and during 
February there was a steady upward movement. This 
was continued into March, and on the 19th day of that 
month the very satisfactory figure of £76 5s per ton 
was officially recorded on the London Metal Exchange for 
standard cash copper. The metal early in April held its 
ground, but during May and June the bear element 
became more daring, and their tactics finally broke the 
market down to a very low level, the closing value for the 
half-year being £65, or a drop of no less than £11 5s 
from the highest. Early in July prices went even lower 
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than this, but the market has since been over £66 {o, 
the cash position with three months’ copper able to com. 
mand a fairly large premium on this figure. 

The bear faction has made much of the support that has 
been given to the market during recent months by certain 
American interests, and they claim that the position eyey 
now rests upon an unsound foundation. Standard war. 
rants have been lent and passed from hand to hand op 
quite nominal terms, and even the actual shipment of 
Bessemer copper to the United States and Germany has 
not brought about the anticipated demand to cover. |; 
may seem surprising that a country like Germany should 
be able to take copper from this side, but it is a fact 
nevertheless. German trade is undoubtedly in a critical 
state. The fuel crisis is now very acute, and not only the 
iron and steel trades, but the important industries using 
the non-ferrous metals, such as copper, are sadly crippled, 
with little or no prospect of recovering for a long time to 
come. Thus it is obvious that a lot of the copper bough 
by German interests is not intended for consumptive pur- 
poses at all, but is merely being held as _ something 
more substantial than paper marks which, worth some 
3,000,000 to the £ sterling one day, may be absolute) 
worthless in six or twelve months’ time. But, of course. 
it must not be overlooked that Germany is normally the 
largest individual consumer of most metals, including 
copper, in Europe, and if it is possible to settle the Ruhr 
problem, and bring about industrial peace on the Con- 
tinent within a reasonable space of time, all this copper 
now held in place of paper marks would easily be absorbed 
by the manufacturing interests, and such a movement 
would quickly influence sentiment. The U.S. exports of 
copper for the first five months of the present year 
amounted to 137,500 tons, and of this quantity Germany 
took over 31,000 tons, against 29,500 tons taken by 
France, and 28,250 tons by Great Britain. There is also 
reason for believing that a good deal of the copper 
shipped to Holland is for German account. In any case, 
if five to seven thousand tons of copper is shipped from 
this country to the United States and Germany, and this 
is followed by further exportations of rough copper, it 
must have a considerable effect upon the statistical posi 
tion of the metal, and in the end help to support the up 
ward tendency of values. The U.K. copper imports for 
June were only 7,064 tons, and the stocks in the Metal 
Exchange warehouses on June 30th amounted to 27,776 
tons, of which 23,074 tons were rough copper. If the 
reserves of rough copper are lowered to about 15,000 to 
20,000 tons, and total supplies of refined metal in the 
country, apart from users’ stocks, are no more than 4,50 
to 5,000 tons, any satisfactory development in trade neces- 
sitating fresh buying of copper later on in the year, when 
the political and industrial atmosphere becomes a little 
clearer, would most decidedly find prices very sensitive to 
the change in conditions. ; 

In the United States the statistical position of copper is 
healthy. The final report of the Geological Survey Depatt- 
ment for 1922, which has come to hand this week, gives 
the smelter output for all 1922 as 950,285,947 Ibs, against 
505,586,098 Ibs in 1921. The refinery production of new 
copper is placed at 904,670,685 Ibs, against 609,414,25° 
Ibs in the previous year, while the total production of new 
refined copper for 1922 aggregated 1,359,000,000 Ibs, of 
339,000,000 Ibs more than the figures for 1g2l. Adding 
secondary copper, the total U.S. copper output amounted 
to 1,504,669,643 Ibs, against 1,126,512,429 Ibs for 1921, 
and this gives some idea of the spurt that took place im 
the demand for the metal last year. The stocks of re 
fined copper at the beginning of 1921 amounted to 
659,000,000 Ibs. By January 1, 1922, they had fallen to 
459,000,000 Ibs, and at the beginning of the present yeat 
they were down to 216,000,000 Ibs, although there was a9 
increase in the holdings of blister and rough copper. The 
stocks of 100,000 short tons of refined copper brought 
into 1923 have since been substantially reduced, and labour 
shortages are still impeding refining operations. It is 
claimed by the American producers that statistically copper 
is better now than it has been at any time since the wat 
ended, and there is something in this contention. 


The refinery unsold stocks are reckoned to be down ‘0 
about 80,000 to 90,000 tons, yet the price for electrolyti¢ 
early this week was no better than 143 cents per Ib for 
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August shipment, this being close on three cents per Ib 
below the selling price at the end of March. In this con- 
nection it should be remembered that the cost of production 
is still very heavy, with wages, stores, and coal still well 
above pre-war level, and the dearth of labour is all against 
increased production yet awhile, many men preferring to 
go to the harvesting fields rather than to the smelters at 
this time of the year. Here is a table showing the stocks 
of copper in the United States and the United Kingdom 
over a period of years :-— 


U.S.A. U.K. 
Refined Refined and 
Copper (Lbs). Rough (Tons). 
January 1, 1913 ........ *105,497,683 ...... 27,000 
bat Me” sasece «- 90,385,402 ...... 11,000 
BERS ccccccce ERRRTREED ccccee ES 
errs » GED covces ft oe 
a — aa ae 
Lf 1918 ........ 114,000,000 Saree, te kee 
= 1919 ........ 180,000,000 ...... 36,000 
; 1920 ........ 631,000,000 ...... 10,000 
“ 1921 ........ 659,000,000 ...... 12,000 
ea 1922 ........ 459,000,000 ...... 16,655 
- TORS ccccccse SAS «cece 26,780 
June 30, 19235 ........ +200,000,000 ...... 27,776 


* Official figures. + Estimated. { Only Government stocks 
in country. 


The Copper Export Association has now cleared 
out all its holdings of old copper, and all sales 
made now will call for new metal. War copper 


and the huge stocks of brass scrap have been dispersed. 
Thus all supplies, both for American domestic use and for 
export, must come out of the current production, and this 
undoubtedly reveals a healthy condition. With Havre 
copper stocks round about 2.500 tons, British supplies 
down to 20,000 tons or so, and the American refinery 
surplus down to about 85,000 by the close of the month, 
the tone of the copper market should certainly improve 
once the holidays are over; thus the outlook for the copper 
mining companies and the metal itself contains decided 
elements of hope. There has been on the London market 
a fall of over £10 per ton, mostly based on sentimental 
considerations, and the present price is cheap. While the 
tension on the Continent lasts, the market must remain 
somewhat artificial, and the possibility of Germany’s col- 
lapsing altogether and bringing about a general European 
industrial calamity, must not be lost sight of. If that 
were unfortunately to happen, not even American support 
could hold copper values where they are to-day. But, 
on the other hand, if things take a favourable turn, the 
oversold state of the market will at once be revealed, and 
a complete change will be probable. Consumers every- 
where are working with very small stocks, and already 
there is a tendency to cover future requirements. Based 
on the statistical showing, copper is decidedly under- 
priced, and it would be very surprising if a better level of 
values were not established during the closing quarter of 
the year, if not sooner—that is, one must repeat, unless 
an aggravation of European conditions takes place. 








CHINESE AND JAPANESE BONDS. 


Tuat Chinese Government bondholders are perturbed by 
the state of chaos reported from Peking this week 
is amply demonstrated by the heavy falls that have just 
occurred in the prices of their securities. The slump has 
affected all the bonds. Those which are secured upon the 
Customs, and regarded, of course, as the best of the series, 
have gone down with the others. Chinese Five per Cents. 
of 1896 and the Four and a-Half per Cents. of 1898 show 
falls of about 8 points apiece, as compared with the middle 
of June prices. The familiar 1912 Fives are 5 points down, 
and the various railway loans, guaranteed by the Chinese 
Government, are mostly 4 to 5 lower than they were six 
weeks ago. The Eight per Cent. Treasury Bills and the 
Eight per Cent. Treasury Notes stand at the more or less 
nominal price of 50, as against 55, although these do 
not rank with the Government bonds whose coupons have 
been met regularly and punctually. The next payment of 
‘nterest due upon any of the loans—apart from both the 
Eight per Cents.—is that attached to the Chinese Imperial 


Railway Five per Cent. Gold Loan, which should, and 
doubtless will, be met on Wednesday next, August rst. 
The present price of the bonds, 70 cum coupon, is an in- 
dication of the mistrust that exists; for a Chinese bond to 
occupy the level of a 7} per cent. yield is provocative of 
thought. Chinese credit has hitherto stood high. The 
reported honeycombing of the country with Bolshevism 
during the last two or three years has aroused a little un- 
easiness, but prior to this Chinese bonds commanded in- 
vestment respect. Non-payment of coupons upon the 
Eight per Cent. issues, mentioned above, led to a shadow 
of uneasiness, though both the bonds, ‘‘ Vickers’’ and 
‘* Marconi’’ alike, were recognised as falling outside the 
pale of the Government loans. Sir Francis Aglen, In- 
spector-General of Customs, was reported some time back 
as speaking seriously of the outlook. There seemed to 
be some doubt as to the words he actually used, and the 
cabled condensation was held responsible for what was 
thought to be an innocent perversion of his actual mean- 
ing. The Maritime Customs, upon which the best of the 
Chinese loans are secured, fall under European control 
and administration. The department is largely British. 
Chinese Customs continue to show good increases; the 
surplus is very considerable. 

In most of the Chinese issues, bonds are drawn once a 
year, and these drawings take place with regularity at 
the due dates. The Four per Cents. of 1895, with January 
and Julyycoupons, are the first charge of the Chinese 
Government, and are repayable in 1931. The yield at 
87 xd is a trifle over 44 per cent. flat, but 7 per cent. 
when redemption is taken into account. The Five per 
Cents. of 1896, at 874, and the Four and a-Half per Cents. 
of 1898, at 77—all these three being secured on the Mari- 
time Customs—return 5? per cent. outright, and over 74 
per cent. allowing for repayment at 100 in 1932 and 1943 
respectively. Men in the Stock Exchange market base 
what faith they have in Chinese Government bonds upon 
the fact that, however disturbed may be the Government 
of the country, however anarchic the conditions in the 
big cities, the average Chinaman outside the areas of 
trouble goes on with the ordinary avocations, relaxes none 
of the industry ingrained by centuries-old convention, and 
can be trusted to meet the interest upon his debts. There- 
fore the Maritime Customs bonds, their service adminis- 
tered mainly by British hands, are considered with a good 
deal of favour in spite of the speculative tinge with which 
internal politics have coloured the loans secured upon the 
Chinese railways, and those of the Chinese Government 
that have no special hypothecation to gild them. The 
Chinese habit of mind is so different from that, say, of 
Mexico, or of the defaulting States in South America, 
that the British investor can hardly conceive China fol- 
lowing the path of error and bad business which begins 
with non-payment of coupons. But the market, while 
hoping for the best, is awake to the wisdom of preparing 
for the worst; many of the falls that have taken place 
this week in Chinese bonds were due more to precautionary 
marking-down than to any pressure to sell stock. 

With Japanese loans, the case is, of course, very differ- 
ent. <A useful standard of Japan’s present credit can be 
measured by last week’s offer of four million pounds Five 
per Cent. Sterling Bonds of the South Manchurian Rail- 
way Company. These came out at 88, principal and interest 
being unconditionally guaranteed by the Japanese Govern- 
ment. Stag-selling has put down the price to } discount. 
The bonds are repayable, at latest, by July, 1948, but 
can be redeemed, or drawn, in July, 1933, and thereafter, 
at the Government’s option. Various other Japanese 
loans are subject to redemption from time to time as de- 
termined and notified in advance by the Minister of 
Finance. The popular Four per Cent. Loan of 1899 stands 
about 70, and yields 5? per cent., flat, on the money. The 
Fives of 1907, now about 89, another popular investment, 
return 53 per cent. on the money, without allowing for 
payment of the next coupon on September 12th. Princi- 
pal and interest are payable in London in sterling; in 
Paris at exchange of 25.25, and in New York at the ex- 
change of the day. Besides the Japanese Government 








bonds, there are a fair number of municipal issues avail- 
able to the investor, whose confidence is shown by the fact 
that City of Nagoya, City of Osaka, and City of Tokyo 
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Five per Cent. Sterling Bonds stand about 90. The City 
of Yokohama Five per: Cent. 1917-37 Loan is quoted at 
93, and the Five per Cent. Bonds of the 1924-54 issue at 
a couple of points lower. Of the Japanese railway bonds, 
one of the best known is the Four and a-Half per Cent. 
First Mortgage Debenture of the Kansai Railway, com- 
manding the high price of 95. The recently issued Six 
per Cent. Debenture of Tokyo Electric Company, which 
came out at 94, is quoted at a few shillings premium. 








LATIN-AMERICAN TRADE. 
(BY A CORRESPONDENT.) 

Tue position occupied by British trade with Latin- 
America is frequently referred to by economists, but few 
students appear to realise the great change that has come 
about during late years in our commercial relations with 
the countries of the New World. Even before the war, 
attended by violent interruption to our overseas communi- 
cations, our trading position in the New World had been 
boldly challenged by the United States. But since 1914 the 
position has become much more serious, as the following 
figures, showing the actual percentages of Latin-American 
trade distribution, conclusively prove. 





United States. [United Kingd’m Germany. 


























Year. —_—Sgn  _ eee oe | | CC - 
\Lmp’rts./Exp’rts,|(mp’rts.{Exp’rts|Imp’rts.|Exp 'rts.|I[mp’rts.|Exp’rts 
a ee 23°50 46 26°02 20°87 15°55 11135 
| eae 2379 | W289 25°73 16°72 12°85 
Tin seetsecessct eae | ae 24°84 19°79 16°67 11°88 
1913 | 25°03 30°78 24°42 21°42 16°55 12°38 
ake cae gunkis | 2794 38°20 23°92 22°32 14°62 875 
Roun beten a | 4215 | 4071 | 2051 | 2220 | 1°84 02 
Pb csbhsess aed 5177 | 46°41 1788 oe 
nda nedewnie'e 54°71 | 51°72 14°89 21°00 ee ee 
1918 | 4948 4683 16°86 2443 ee 
reise deneess | 48°79 449 15 1811 "19 “45 
SEERA 1 4768 16°70 174 339 80 
Piibincssseeeee 4543 36°50 17°62 24°47 Till €17 


From these statistics, prepared by the United States 
Bureau of Foreign and Domestic Commerce, and the ac- 
curacy of which will hardly be in dispute, it is seen that 
since 1917 the percentages of United Kingdom trade with 
the Latin-American States compare very unfavourably 
with those of the United States. Although an appreciable 
increase in our imports from the Latin-American countries 
took place in 1921, while similar United States commerce 
showed a shrinkage, the total claimed by the latter was 
still far above that of the United Kingdom. It is true 
that the total trade carried on between the United States 
and Latin-America for 1922 has also shown further re- 
duction ; but the aggregate still reaches, for imports and 
exports combined, the considerable 
$1,315,248,943 (roughly £ 263,049,788).* 

If we take trade carried on with South American 
markets alone, omitting from consideration that of North 
America, Mexico, Central America, and the West Indies, 
we find that in 1921 the 10 S.A. Republics received from 
the United Kingdom 23.42 per cent. of their imports 
against 29.38 per cent. from the United States. But with 
regard to the whole of the Latin-American exports to !ead- 
ing commercial countries,we find that the United Kingdom 
received as its share in 1921, 30.24 per cent., against 22.48 
per cent. taken by the United States. It is, therefore, 
clear that we are now buying more from these Latin States 
than we are selling to them. Undoubtedly the war and 
the trading difficulties brought in its train account, in a 
large measure, for the falling-off in our trade with the 
Latin-American countries, but the lack of suitable 
organisation has likewise played its part in the unfavour- 
able situation. 

In the case of the United States, the substantial re- 
duction in the excess of exports to the Latin-Americas 
does not indicate an excess of imports as a probable de- 
velopment of the future, although it is clear that eventu- 
ally the obligations of the smaller States, like those of 
other countries, must be liquidated largely by payments 
in goods. Of late years the export of American capital 
in the form of loans—Governmental, State, and Munici- 


* Official figures of the Pan-American Union. 





figure of | 


pal—has largely offset the net balance of exports to the 
smaller countries of the New World. 

In view of the important, in fact, paramount, part 
played by British capital in the early economic develop- 
ment of the Latin-American countries, it is a matter for 
surprise, and no little regret, that orders for railway su 
plies, port and harbour constructional materials, and other 
industrial equipment, should be placed so often outside 
British manufacturing circles. Whereas the construction 
of railways in Argentina and Brazil, among other Latin- 
American States, has been pre-eminently the outcome of 
financial enterprise and industry upon the part of British 
entrepreneurs, contracts for locomotives, rolling-stock, 
rails, electrical, industrial, and other machinery have been 
freely given to entirely outside bidders. Without having 
constructed or financed a single railway system in either 
Argentina or Brazil, United States contractors have suc- 
ceeded in securing an unduly large proportion of orders 
for rolling stock. Similar opportunities are being offered 
every day, and naturally are made the most of. The 
Latin-American Governments usually purchase their rail- 
way equipment by competition open to all responsible 
concerns, both foreign and local, calls for tenders being 
published more or less fully in the official gazettes. This 
method, however, is not strictly adhered to, many valu- 
able orders being obtained by favour after systematic 
solicitation, and no doubt shrewd watching of coming 
opportunities. 





SOME LESSONS OF THE AUSTRIAN EXPERIMENT 
IN RECONSTRUCTION.—III. 


THE political position in Austria, though by no means 
serious, is not as good as the financial situation. 
There are three parties in Parliament of which the 
largest, that of the Christian-Socialists led by the Prime 
Minister, Dr Seipel, forms the Government, with the 
support of the German Nationalist Party, which although 
small in numbers, nevertheless holds the balance of power. 
The Social Democrats, who form the opposition, adopt 
a critical attitude towards the League of Nations’ plan 
of reform. The weak feature of the situation is that 
there is no patriotic feeling anywhere for the present 
Austrian State. The pre-war patriotism of Austrians 
centred in the ancient though somewhat faded Hapsburg 
monarchy, with its heritage of the glory that was 
once the Holy Roman Empire. What is left 0! 
this patriotism is now to be found in the German 
Nationalist Party, which hopes some day, though not now, 
for union with Germany. As to the Socialists, in Austria, 
as elsewhere, there are many in the party who have an 
international rather than a national outlook, while it 
must not be forgotten that a very substantial proportion 
of the finance and commerce of Vienna is in the hands 
of Jews, whose national 


attachments are notoriously 
weak. 


Among the agriculturalists in the provinces the 
provincial patriotism of the peasant in Tyrol, Styria, or 
Carinthia is almost as marked, and at times has been 
more exclusive than his feelings for the new Austrian 
State. This lack of national spirit has various important 
consequences. On the one hand, it made it easy for 
Austria to surrender her autonomy to the ; 
Nations. In this respect the situation is 
contrast with that in Germany, where the 
international control now 


League of 
in marked 
problem of 
is a matter of immediate 
political importance, and in Hungary, which has already 
applied for a scheme on similar lines. The task of a 
controller in Hungary, a country surrounded by jealous 
enemies and inhabited by a strongly nationalistic and 
revengeful people, would be an entirely different problem 
from that with which Dr Zimmerman has been faced 


in Austria. Unlike Budapest, Vienna has never been 4 
centre of irredentist aspirations. 


_On the other hand, this lack of national spirit creates 
difficulties of its own. In the first place, the financial 


community of Vienna provides no group of public- 
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spirited financial magnates competent to take the lead in 
economic affairs, or to form a body of opinion which 
would modify speculation and the prevailing instinct to 
make an immediate profit out of a difficult situation. 
Secondly, political life has less stability, and there is little 
common ground between the parties. When a 
League of Nations Commission first went to Vienna 
in 1921 they obtained the undertaking of all the 
parties, the Communists only excepted, to accept a 
mortgage on all Austrian State prcperty. But when 
the second and later scheme was developed the 
final arrangement was only made with the party 
in power. At Geneva last September it was 
thought and hoped that when Dr Seipel returned to 


Vienna he might form a Coalition, and give effect 
to what was a_ national trust with the League 
of Nations. When, however, he arrived home _ the 


temptation to make party capital out of a successful 
negotiation proved too strong, and the party government 
was maintained. The Socialists, being driven into oppo- 
sition, have developed a strong campaign against the 
new system, their line of argument being that the con- 
troller, Dr Zimmerman, is using his power to suppress 
social improvement, to rescind” recent — socialistic 
legislation, to relieve direct taxation, and to impose in- 
direct taxation on the masses, and generally to enthrone 
the capitalist system. At the present moment these criti- 
cisms do not make much headway. Austria is rejoicing 
in her new-found hope, and remembers only too well the 
chaos of the last few years to lend a ready ear to the criti- 
cisms of theorists. The elections which are to be held in the 
early autumn are not expected to bring any increase cf 
strength to the Socialist Party. But even if by some 
chance they came into power, the League’s scheme would 
not be endangered, for the Socialist leaders have den ‘tely 
declared that they would honour it as a national undertak- 
ing, though endeavouring to modify its administration. 

At the same time, these criticisms are important, and 
should be carefully considered by those who think that the 
Austrian plan may have to be applied elsewhere. Dr 
Zimmerman, in fact, has not got on paper any direct con- 
trol over the Austrian Budget, but in practice he has 
almost autocratic control, since he wiii only release the 
funds which come into his hands from the Customs and 
the tobacco monopoly, as well as the proceeds from 
foreign loans, if he is satisfied with the arrangements 
which are being made to reduce the Budget deficit accord- 
ing to the schedule agreed upon in Geneva. It is not true 
that indirect taxation is being exploited as against direct 
taxaticn. The nominal figures of direct taxation for the 
last two years have been extremely high, and on Budget day 
the Socialists might flatter themselves that Austria has 
raised nearly all its revenue by direct taxation. But it 
was only in appearance, for when the exchange is depre- 
ciating rapidly, an income-tax of even ros in the pound, 
assessed to-day but paid six months hence, becomes a 
trivial affair. In these last two years, when nominal 
rates for direct taxes have been so high, the actual yield 
of the direct taxes has been very small. Now that the 
crown is stabilised, the yield of direct taxes is rising in 
proportion, though the nominal rates are falling. On 
the other hand, steps are being taken to modify some cf 
the taxes, such as those on all financial transactions which 
were imposed under the previous régime. Some con- 
cessions also in the Eight Hour Law are being negotiated 
even on the railways. It is, of course, notorious that 
‘rom London to Moscow every Parliament in Europe has 
been constrained in the last year or so to modify various 
Utopian schemes which found their way on to the statute 
hook during the years of illusion which followed the Great 
War, and Austria is no exception. Certain impracticable 
laws are being repealed and others will undoubtedly 
follow ; but this necessity is not dictated by the League of 
Nations, and will not be remembered to the discredit of 
the League by practical people. But it is open to the 
Socialists to attribute these changes in Austria to the 
League of Nations, which is represented as a capitalist 
organisation interested in restoring capitalism in Europe. 
lt is clear, therefore, that if the League is to perform its 
proper function the greatest care must be exercised as to 
how far it interferes in any individual state in the detail 
of that country’s administration. 


Notes of _the Week. 


Monetary Policy.—Our recent suggestion that the time 
has come for a considered restatement of the monetary 
policy to be pursued during the next few 
is repeated in a more definite form in a memo- 
randum issued this week by the Federation of 
British Industries. In this document the federation 
‘“urge most strongly’’ upon the Government that 
a Commission should be immediately appointed to 
review the position and make recommendations as to 
future monetary policy. 


years 


“It is in their opinion essential 
that this Commission should contain not only financial 
experts, but also representatives of industry, commerce, 
and labour, so that the effect of any policy on trade and 
employment may be fully considered before a decision 
is reached.’’ The memorandum quotes the Premier’s 
remarks on price stability in the House of Commons on 
the third reading of the Finance Bill, but complains that 
the declared monetary policy of the country is still that 
recommended by the Cunliffe Committee, namely, to 
bring back the exchange value of the pound sterling to 
parity with the gold dollar “ by a process of deflation.’’ 
The Cunliffe Report was written in 1918, and present 
conditions, as the federation remark, differ very materi- 
ally from any which existed or could have been foreseen 
in 1918. Indeed, we venture to assert that those members 
of the Cunliffe Committee who survive would draft their 
report somewhat differently in the light cf present-day 
conditions, for the relative importance of various issues 
has undoubtedly changed. Their first report showed that 
they anticipated an approximation between prices in this 
country and gold prices, ‘‘if credit expansion elsewhere 
continues to be rapid.’"’ While this has not happened, 
prices here have for some time now been relatively stable. 
In his speech, which the federation quote, Mr Baldwin 
said, ‘‘One of the things that has contributed most to the 
steadier feeling which is more prevalent now than it has 
been in this country, is that people feel that they are 
getting down more or less to a stabilised basis of prices.’ 
The memorandum expresses 


doubts as to whether the 
Prime Minister’s views 


shared by those “ more 
directly responsible for controlling our monetary policy,’’ 


and further argues that “the policy of deflation advocated 
by the Cunliffe Committee, and apparently still being 
followed by the banks and the Treasury, has surrounded 
the monetary policy of the country with an atmosphere 
of obscurity which is extremely undesirable in the present 
circumstances.” While we do not agree that any definite 
policy of deflation is at the present time being pursued 
either by the banks or by the Treasury (such deflation as 
has taken place being the normal result, and not the 
cause, of the present condition of trade), there can be no 
doubt that at the present juncture a redefinition of our 
monetary policy would be beneficial in removing uncer- 
tainty and enable the public to understand better the 


actions not only of the Treasury, but of the banking 
world. 


are 


The Problem of Disarmament.—The academic portion 
of the disarmament resolution which Mr Ramsay Mac- 
donald introduced in the House of Commons on Monday 
commands universal agreement. The practical portion, 
namely, the demand that the British Government should 
immediately summon an international conference, found 
the Government armed with an array of sound objections. 
Alarm at the height of armament expenditure since the 
war; fears of a renewed armament competition; anxiety 
born of sad experience, lest this reviving competition ts 
not already leading us along the broad road that leads to 
war—all these feelings were instinct in the speeches, not 
only of Labour members but of all sections and parties. 
Likewise all schools of political thought are, like Mr Mac- 
donald, anxious to find a way of checking this pernicious 
growth before it is too late. The fact that Mr Mac- 
donald’s motion was rejected must not be taken to mean 
that the Parliamentary majority is unfavourable to an 
international attempt to secure reduction of armaments. 
On the contrary, we believe that both Parliament and the 
country are solidly in favour of such efforts being made. 
For our part we have urged constantly that an interna- 
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tional agreement for the reduction of land and air forces 
is an essential condition of future world, especially Euro- 
pean, peace. Nevertheless, we agree with Mr Baldwin 
in his resistance to the demand that he should summon 
an international conference forthwith. In the first place, 
recent history has taught us the futility of convening 
international assemblies without carefully and _ indus- 
triously preparing the ground beforehand. Secondly, the 
League of Nations, which has been giving unremitting 
attention to this subject, is about to produce certain con- 
crete suggestions which may form a basis for fruitful 
discussion. It would not be an act of wisdom for the 
British Government at this moment to ignore the League, 
and on its own initiative summon an international con- 
ference. Thirdly, the British Government is at the present 
moment preoccupied with the attempt to approach the 













































































problem of European peace and security through the 
medium of a reparations settlement. A_ reparations 











settlement brooks of no delay; and the chances of such 
a settlement might well be delayed or jeopardised if just 
at this psychological moment the red herring of disarma- 
ment were to be drawn across the path. Thus, while we 
agree with most things that Mr Macdonald said on the 
general subject of armament competition and war dangers, 
we find Mr Baldwin's attitude perfectly correct. The 
Prime Minister spoke of “dreams ”’ of world peace and 
disarmament, but he described the Washington Con- 
ference as leading to “a limitation of naval armaments, 
which, I am convinced, the statesmen of all countries 
would have considered to have been impossible, impos- 
sible even to have been debated, and impossible in its 
fulfilment.’’ His reference to the work of the League of 
Nations on disarmament shows that he is not hopeless of 
the possibility of a repetition of the Washington triumph. 
He promised that the work of the League would be 
examined “ not only with the sympathy and interest which 
such work deserves, but with an earnest desire, at the 
first moment when it appears to be practicable, that the 
aims of the League, if not in the exact form in which 
they have suggested they should be brought about, shall 
be brought into effect in Europe.’? With the spirit of 
that profession we must remain content for the moment, 
and hope that we may rest assured that, after the urgent 
question of reparations, the problem of international 
disarmament ranks foremost among the vital questions 
engaging the active attention of the Government. 
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The Kenya Settlement.—The lengthy controversy 
between the Indians in Kenya Colony, backed by the 
Government of India, and the British settlers, supported in 
the main by the missionaries in the interest of the native 
population, has been settled by the Colonial Office on 
terms published in a White Paper (Cmd. 1922) on Tues- 
day. This aims at placating Indian sentiment by making 
it clear that any discrimination against Indians in the 
colony not based on ground of race or colour, 
but on the economic interest of the native population and 
of the colony in general, and on the pledge to reserve the 
highlands for white settlement, given to British settlers by 
the Colonial Office in 1918. The colonycontained in 1921 over 
2,500,000 natives, 9,651 British, 10,102 Arabs, and 22,822 
Indians ; the last named were there long before the country 
was British. The Indians demand full political equality, 
and claim that it is threatened by proposals for their segre- 
gation, by the reservation of the highlands, and by re- 
strictions, actual or contemplated, on Indian immigration, 
and that they are better friends to the natives than are 
some of the British. The British settlers reply that the 
mass of the Indians are unfit for political equality, that 
unrestricted immigration would aggravate this unfitness, 
lower the standard of life for Europeans,and keep the natives 
permanently down, and that the highlands reserved for 
white settlement are the only district fit for it in tropical 
Africa. The controversy, which may arise in different 
forms in other tropical colonies, has lasted nearly two 
vears, threatening the peace of Kenya and straining Indian 
lovalty; the settlement proposed last year by the Wood- 
Winterton Committee was rejected by the British popula- 
tion, and rival delegations interviewed the Colonial Office 
last May. The settlement now achieved is briefly this : 
As to the franchise, there are two alternatives (a) separate 
er “‘communal’’ representation of the races, possibly 
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with overlapping constituencies, and (b) a common elec- 
toral roll, Europeans and Indians voting together in the 
constituencies into which the country would be cut up. 
This latter plan, favoured by the Wood-Winterton Com- 
mittee, would in practice involve some gerrymandering 
and differentiating in qualifications in order to keep the 
mass of low-class Indians from swamping the European 
electors, and to ensure fair representation for both races 
alike. The communal system allows a much wider Indian 
franchise, and affords a framework into which Arab and, 
hereafter, native representation may be fitted, and at pre- 
sent any candidate of one race favouring the other would 
forfeit the support of his own. So the communal plan is 
adopted. Candidates must know enough English to take 
part in the proceedings of the Legislative Council. Its 
elective element will consist of 11 British, one Arab, and 
five Indian members (there is one nominated Arab already), 
and a missionary may be nominated to advise on native 
questions. The Executive Council already contains one 
Indian member; it will also contain an adviser on native 
affairs, probably a missionary, and no distinction will be 
made in appointment on racial grounds alone. Communal 
representation on municipal bodies will be given to Indians, 
details being settled hereafter; segregation will not be 
insisted on, but ‘‘ the rigid enforcement of sanitary, 
police, and building regulations without racial discrimina- 
eo ’’ will suffice. The reservation of the highlands will 
continue, inasmuch as the Governor will retain the power 
of veto on transfers of land between members of different 
races, but areas in the tropical lowlands will be assigned 
for bona-fide Indian settlers. At present there are no 
agriculturist immigrants from India; the Indians are 
traders, clerks, railway servants, and artisans. Finally, 
restrictions on immigration can never be racial; they must 
be purely economic and devised in the interest of the 
natives, who must be protected from any influx which 
will interfere with their economic welfare. Further con- 
sideration of the control of immigration is foreshadowed 
with this exclusive purpose. The Report caused an out- 
burst of angry comment in India. This, we trust, may 
simmer down when the full meaning of the new proposals 
is thoroughly grasped. For they are, at any rate, decided] 
more liberal to the Indians than any previous proposal, 
and the retention of the official majority in the Council 
affords security against encroachment on the rights of the 
natives, whose welfare both British and Indians assert to 
be paramount, and the Imperial Government formally de- 
clares to be its primary aim. 


| 
| 
| 
| 
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| Trade Union Discipline. — For nearly four weeks 
| thousands of dockers have been on strike against the 
| advice and instructions of their responsible leaders. Our 
| readers will remember that this movement is directed 
against an agreement which had been duly accepted by the 
union representatives and by the men themselves. If it 
succeeds, therefore, the whole principle of collective 
bargaining is in danger. Fortunately, however, there are 
signs that many of the strikers are seriously disappointed, 
as the strike weapon is proving less successful than thev 
had been given to suppose. Work has, indeed, been 
resumed at Manchester and Salford, though the conflict 
still drags out its weary course in the Port of London and 
at Hull. This past week has not brought any startling 
developments in the situation, but mass picketing, which 
seemed on Monday almost likely to bring the Tilbury men, 
who had hitherto stood loyally by their union, into line 
with the rest of the London dockers, has apparently 
proved a complete failure, and at the time of writing con- 
ditions are almost normal in that area. If anv illusions 
were cherished by the strikers as to the possibility of joint 
action on their behalf by other sections of labour, they 
cannot have survived the resolution congratulating the 
loyal dockers which was passed by the General Council 
of the Trades Union Congress on Wednesday last. The 
announcement of Mr C. T. Cramp, the industrial general 
secretary of the National Union of Railwayvmen, that 
grants from branch management funds must not be made 
on behalf of the strikers must also have proved disappoint- 
ing, though by no means unexpected. As the end of the 
fourth week of idleness approaches we hope that some at 
least of the strikers will count the cost and measure the 
benefits gained. On the one hand, a month’s wages have 
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been lost, and it would take many months to make this 
good even were the extra shilling a day, which is the 
present bone of contention, to be granted by the employers. 
It must, however, be apparent that the chances of an 
unconditional surrender by the masters is more remote 
than ever, and no amount of bravado on the part of those 
irresponsible elements which are now 
strike leaders can conceal the fact that public sympathy is 
dead against the whole movement. The employers have 
asserted that the new day-wage of 10s is only a minimum, 
which would in a very large number of cases be exceeded. 
In addition they have promised a full statement of w: ages 
paid to dockers in the past, which should do much to 
enlighten public opinion as to the position of an employ- 
ment which is undertaken by a regrettably large number of 
casual labourers. But it cannot be too often repeated that 
the wage question is not the real issue in the present con- 
flict, and this fact is fortunately perfectly clear to the over- 
whelming body of organised labour, which realises to the 
full the advantages to be derived 


collective 
bargaining. 


from 





Irish Free State Affairs.—Our Dublin correspondent 
writes :—The public has been taken somewhat by surprise 
at what is seemingly a sudden advance of the date of the 
pending General Election. A recent estimate in these 
columns placed it in the early part of September, and, 
while it is not yet actually fixed, that is when it is still 
likely to be. But during the last ten days—and following 
upon a visit of President Cosgrave to London—there has 
been a general ‘‘ hurry up,”’ 
abandon pending legislation, 
tures and programmes. The election itself will be big 
with fate for Ireland. It will afford a test of the construc- 
tive capacity of the present generation of the Irish people, 
and it is to provide a more numerous membership for re- 
adjusted constituencies upon adult suffrage. The best 
opinion is that the present Government will obtain a 
general endorsement and a renewed lease of power, and 
this, subject to minor changes and rearrangements, is 
what the wiser heads on almost every side desire. Mr 
Cosgrave, Mr O’Higgins, and their colleagues have done 
extraordinarily well in circumstances of immense difficul- 
ties. They have displ iyed a devotion to principle and a 
disregard of popularity, points which, if they have drawn 
upon them some enmities, have earned them the esteem of 
large sections in no wise predisposed in their favour. The 
big strike of farm labourers in Co. Waterford continues, 

and this is now supplemented by what may develop into a 
great labour struggle in Dublin. The Labour organisa- 
tions of Dublin, and in particular the powerful Irish 
Transport and General Workers’ Union, are split from 
top to bottom by the rivalries and feuds resulting from the 
return of Mr Jim Larkin. The employers have taken the 
occasion to press for reductions of wages to what they 

allege to be an approximation to an economic level. In 
a reasoned statement the shipowners point out that the 
changes of wages and conditions since 1914 make an in- 
crease of 422 per cent. for a given quantum of work, and 
that business cannot be continued on these lines in com- 
petition with all the other ports where, without exception, 
the work is done cheaper. So far, the strike or lock-out is 
more or less restricted to the docks. Other classes of em- 
ployees are still deliberating; their ultimate solidarity is 
still in doubt. It is not unlikely that these developments 
will tend at the General Election to strengthen the Govern- 
ment, and win support for its policy of national concen- 
tration and reconstruction. An issue of the most grave 
importance is now being brought upon the stage of Im- 
perial politics. The Irish Free State has informed the 
British Government of its desire to proceed with the Boun- 
dary Commission pursuant to the terms of the Tre aty, and 
has appointed Professor John M’Neill to act as its repre- 
sentative. It would be unthinkable that the British Govern- 
ment could fail to make good its solemnly plighted word, 
but that is what some of the hot-headed partisans of N.E. 
Ulster demand that it should do. No Government in Ire- 

‘and could expect to live for a month which submitted to 
being put off with less than the Treaty gave, and the 
majority of the Free State populace have fought or suffered 





an urgency to complete or 
an acceleration of candida- 


masquerading as | 


or both for the Treaty and for what it promised. The deep 


gravity of the issue now raised is fully realised in officia) 
circles in Dublin. 


The Problem of Hungary.—The Hungarian problem has 
come once again to the fore as a teal of a question 
asked by Lord Newton in the House of Lords on Wednes- 
day last. The position of the noble lord, whose 


sym- 
pathies for the Magyar nation are well known, 


may be 
| summed up by saying that Hungary should not be called 
| upon to pay any reparations at all because she, of all 
countries, had suffered most by the peace settlement ol 
| Paris Indeed, her finances are alleged to be in such 
| parlous state that not only would it be impossible for her 
| to make any substantial payments, but, unless a loan is 
| forthcoming under the egis of the League of Nations, the 
country is inevitably condemned to complete financial 
ruin. Under these circumstances, Lord Newton urged 
that the States of the Little Entente should not be allowed 
to borrow a single penny on the London market until 
they had agreed to a “ satisfactory and just settlement of 
Hungarian reparations.’’ It is, of course, admitted that 
an international loan under the auspices of the League 
implies control by a representative of the League on the 
Austrian model. We refer elsewhere in this issue to 
one fundamental difference between Austria and Hungary, 
and that, perhaps, the most important, that whereas irre- 
dentism is admitted on all hands to be prevalent if not 
predominant in political circles at Budapest, the modern 
Austrians can hardly be said to have any nationalist aspira- 
tions whatsoever. It is obvious that this fact would com- 
| plicate enormously the task of the League Commissioner 
for Hungary, were one to be appointed; and it must be 
equally clear that it must also give rise to some misgivings 
on the part of the States of the Little Entente. In fact, 
the demand put forward recently by Dr Benes and M. 
Bratianu that guarantees must be forthcoming that inter- 
national assistance shall not be used by Hungary as a 
means to further her Imperialist amibitions, seems per- 
fectly reasonable as a preliminary condition to co-operation 
in the proposed scheme by C zecho-Slovakia and Roumania 
respectively. We are not concerned with the rights or 
wrongs of the Treaty settlement. This, indeed, is best 
'left to the student of Magyar rule in non-Magyar lands 
in the palmy days of Hungarian Imperialism. What is 
ciear, however, is that the League of Nations can only 
concern itself with the frontiers as they at present exist, 
and a settlement under its auspices must necessarily be on 
this basis. Whether any government could co-operate on 
these terms and maintain itseif in office at Budapest at 
the same time is, of course, another question. But this 
is not all. Modern Hungary is predominantly an agricul- 
tural country, and rural property is still in the hands of 
the large territorial magnates. Despite the fact that 
peasant proprietorship has been established, mainly as a 
result of post-war legislation, in all the surrounding coun- 


ON 


tries, the Magyar landlords have so far shirked the 
question of agrarian reform. At first sight this might 
appear satisfac tory from the economic point of view, but a 
closer analysis of the statistics of agricultural production, 
such as that published in the Economist of July 7th last, 
reveals the somewhat surprising fact that the rural 
economy of Roumania, for example, where expropriations 
have been carried out on a vast scale, is much nearer the 
pre-war standard than is that of Hungary. This fact 
alone is significant, especially when it is remembered that 
Roumania formed part of the theatre of war, and was 
afterwards thoroughly exploited by the German armies of 
occupation for close on two years. The explanation is 
almost certainly to be found in the prevalence of social 
unrest and general dissatisfaction with the Horthy régime 
among the mass of the Hungarian people. Indeed, the 
Hungarian problem is very largely a social question, and 
as such beyond the sphere of activities of a League of 
Nations Commissioner. Moreover, the political supremacy 


of the landed aristocracy makes the problem of taxation 
an exceptionally diffic ult one, and one of the main causes 

for the financial collapse of the country is to be sought in 
the fact that the wealthy classes do not pay anything like 


But there remains yet 


their due proportion of taxation. 


Schapig, eapeon- tom 


eT OROIAoy 


‘enetinge cot mea 





soar Labial 





ee 


AARC EP MTOR 8 


1 AL AEA OI AN LRA LANA 16 0 0 





fake 


% 
au 


‘a 


rt eu i gist ne NS Hen PEGI 





spt tha ot 


* 


Slik aoe nin velemcllanaia cine aero sorte i 





ny ep 


hs 


We. oS ee ee 





* 
Ls. 
a 
. 
“ 

; 

% 


cai 


eines 


Ce a ee 


ame 


oo 2) ee 


Mi vn enema 


) 


— s 


Ca 


ne 





140 


THE ECONOMIST. 





tyuly 28. 1923, 





another difficulty. The floating of a loan on behalf of 
Hungary would necessitate the raising of Reparations liens 
on the part of the smaller Allied Powers of the Little 
Entente. This they are not prepared to do unless the 
transaction forms part of a general cancellation of in- 
debtedness. Roumania, for example, is not prepared to 
surrender her claims on Hungary for a given period of, 
say, 15 years, unless the claims against Roumania herself 
which arise out of the Treaty settlement are also waived 
for a like period. These latter claims consist for the most 
part of obligations undertaken by Roumania in connection 
with the former Austro-Hungarian debt, which result 
from her succeeding the Hapsburgs as sovereign over 
part of the former Austro-Hungarian Empire, or else in 
the socalled “Liberation Debt’’ owed to the Allied 
Governments. The position, in fact, can be briefly sum- 
marised by saying that Roumania, together with the other 

States of the Little Entente, is not prepared to waive her 

credits under the Treaty settlement unless her own 
creditors are prepared to waive their claims for an equiva- 
lent period. For our part, we feel that a solution of the 
Hungarian problem is only possible as part of a larger 

scheme of general settlement, and that the intervention of 
the League of Nations on lines similar to those which 


have been so successful in the case of Austria is only 
possible if adequate political guarantees are forthcoming 
on the part of the dominant Magyar aristocracy. Indeed, 


a certain degree of chastened resignation is indispensable 
for the success of such a scheme of international control, 
and news from Hungary leaves us unconvinced that this 
necessary preliminary has as yet been complied with, 
despite Lord Newton's able presentation of the Magyar 
case on Wednesday last. 





The Railway Half-year.—Until the railway companies 
see fit to publish traffic returns which are of any real 
value, that which show net as well as gross 
receipts, it is impossible to form a clear idea either as 
to the equity of their scale of charges or as to the position 
and prospects of shareholders. The grouping of the com- 
panies has, of course, complicated the compilation of 


is to Say, 


tatisti |i (y > pre ws ¢ Ac ave >» | . . ° ° . 
statistics relating to previous years, and has so taxed the | an index of the crude oil situation, 


Statistical mac hinery of the Ministry of Transport as to 


delay publication of their monthly return for January last 
until this week. But the comparative 
and as one of the new companies, namel\ 
North-Eastern, publishes last year’s comparative figure 
with each weekly return, there seems to be very little excuse 
for withholding them on the part of the other three com- 
panies. But the production of the net figures is of equal 


figures do exist, 


urgency, and without them the gross figures are com- 
paratively meaningless. We _ reproduce them, however, 
tor what they are worth :— 


JANUARY to June, 1923. 
Passengers, &c. _—! &e. Total. 
£ £ 
Great Western ........ 6,146,000 . 9:388,000 -» 15,534,000 
Lond and North-Eastern .... 10,485,000 .. - 19,595,000 -- 30,080,000 
Lond. Midland and Scottish .. 15,120,000 .. 24,330,000 .. 39,450,000 | 
Southern .. 7,729,400 .. 3,049,500 .. 10,778,900 


The London and North-Eastern gross receipts for the first | 
half of 1922 are given as £. making a decline 
this vear of £:1,178,000, of whic - passengers accounted | 
for £.1,140,000 and goods for £38,000. The relatively 
very small decline in the latter om is no doubt due to 
the boom in the coal and iron and steel trades in the early 
part of the year, which resulted from the Ruhr occupation. 
It would not be unreasonable to assume that the decline 
in gross revenue has been covered by a corresponding 
reduction in expenditure, and that 
at about the as in the 


31,255, O00, 


net revenue has been 


same level first half of 1922 The 


, the London and | 


1922 showed that the companies have enormous reserve 
funds, which will be available for equalising dividends 
should the directors think fit to use them for this purpose. 
It is probable, however, that the present interim distriby. 
tions are being made on a conservative basis, leaving the 
final distributions to correspond more closely with the 
year’s results. The railway reserve funds are stil] ; 

matter of controversy, and the traders argue that they 
should be utilised to lower railway rates in order to hel Ip 
in the restoration of industry. In a recent article the 
Railway Gazette challenges these arguments, and claims 
that the present railway reserve fund is equivalent to 
approximately 11 per cent. of the capital expenditure, or 
20 per cent. of the total ordinary and preference capital. 
This, of course, refers only to visible reserves, 
At the same time, our contemporary makes a comparison 
of our quarterly analyses of industrial profits with the 
dividends paid on railway stocks in recent years, in order 
to show that the return on railway capital is low. But 
only our average figures, covering all classes of industries, 
are produc ed, and a comparison of these averages with the 
rates in one particular industry is entirely “misle: aiding, 
especially when that industry is one in which one looks 
for a certain degree of security, and is very different to, 
let us say, oil or rubber undertakings, in which the risk 
is known to be heavy, and in which capital natur: ally 
expects a commensurate return. 





The Oil Trade Position.—The recent reductions of 3}d pe 
gallon in the retail price of No. 1 petrol (3d per gallon in 
the wholesale) and 1d per gallon in the price of kerosene 
are an overdue acknowledgment of the prevailing economic 
positio n of the oil industry. It would seem that British 
prices reflect the world situation only indirectly, that is 
to say, that they are reduced only when the combines 
consider that the small companies are making too mucli 


profit. Petrol, for example, can now be purchased in 
the United States and delivered in this country for about 
1od a ex ocean installation. Oil prices, both 








crude and refined, have been falling in America since last 
April. Pennsylvania crude cil, which may be taken as 
is now standing at 
three dollars per barrel, having fallen by $1.35 per barre! 
since April. Stocks of crude oil (pipe-line, tank farm, 
refinery, and imported crude) had risen from the January 
level of 


279,707,916 barrels to 289,871,477 barrels in 
March, and to about 300,000,000 barre ‘Is in June—or 


about 211 days’ supply at the current rate of consumption, 
which is about 50 per cent. above the pre-war 
maintenance. Indeed, stocks have been steadily rising 
since 1920, and the slump never checked production 
adequately. Since the discovery of the prolific deep sanils 
in the Southern Californian fields, production has been 
completely out of balance with consumption. The daily 
average crude oil output had risen from 1,752,000 barrels 
in the first week of January to 2,076,250 barrels in the 
first week of June, and for the week ending July 7 
is reported as 2,199,150 barrels, of which California 
accounted for 835,000 barrels, or about 38 per cent. ©! 
that Californian daily total the three southern fields— 
sed Fe Springs, Long Beach and Huntingdon Beach— 
were responsible for 626,000 barrels. To check drilling 
in these flush-producing fields, crude oil prices must b« 
cut still further—in other words, 


until drilling is made 
hopelessly unprofitable. 


The steps taken to curtail pro- 


| duction by a voluntary restriction of ou tput in Californ:. 


London, Midland, and Scottish dividend, announced vester- | 


day, is at the rate of 6 per cent. per annum, which is much 
in accordance with market anticipations, while the 
Southern Railway interim distribution is to be at the rate 
of 5 per cent. per annum on the preferred, but no interim 

pre-grouping days, is made on the 


distribution, as in the 


deferred stock. There is, of course, no direct com- 
parison ay ae, nor must these rates be contrasted | 
with the final distributions for the year 1922, 


which were at exceptionally favourable rates 


and the last 
to be distributed by the old companies. 


The accounts for 


and elsewhere by a pro-rating of pipe-iine runs have be 

more than offset by the new wells brought in. If produr- 
tion has been unexpectedly small in one district, 
the Teapot dome area of Wyoming, it has been unex- 
pectedly big in another, as in the Powell field of Texas. 
If the gas pressure in the Long Beach Californian field 
is showing signs of giving out, the estimate of the 
Californian Oil Producers’ Association shows that 2! 

wells are due to be completed between July and 
November 30, with a potential new production of 746,000 
barrels a day. It will be appreciated that the decline in 
Mexico has not greatly affected the general position, seeing 
that California is now producing twice as much as the 


as 11 


whole of Mexico, and that this over- production is of the 
lighter grade of crude oil which results in over-produc- 
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tion of gasoline and kerosene, whereas the failure of | 
Mexican fields affects only the fuel oil supply. The oil 
trade generally is impatient, because price reductions do 
not come more quickly and buying is slow. In_ this 
situation the companies most adversely affected are, of | 
course, the single producers. The big refining and | 
marketing companies are profiting by the cheapness 
of the raw material and the fact that this margin of 
profit is just as satisfactory with lower prices, which, | 
indeed, tend to expand business. It goes without saying | 
that the few big combines which can take advantage 
of the market, buy supplies cheaply, and store them for 
higher prices will be able to reap a harvest later on. 








Six Months Oil Imports and Exports.—The following are 
the figures of oil imports, exports and re-exports for the 
first six months of 1923, as compared with those of the 
corresponding period of 1922: 




































Imports. | Re-Exports. 
1922, | 1923. | 1922. | 1928. 
Gallons. | Gallons. “Gallons. | Gallons. 
CumBe sccccccees eeeeee 94,407,119 146,495,842 24,567; 1,701,548 
Ferre 80,503,140) 70,390,202) 1,579,953) 1,272,440 
Motor spirit ....... . +» 172,966,645) 157,832,579) 13,387,023) 19,514,334 
Spirit other than motor, 
spirit ...... ecccccced 2,200; 1,001,410 49,252 13,755 
Lubricating oil ........ 34,155,420! 51,764,900) 1,470,505) 1,136,881 
Gas Of] .cccccoccccccces 41,982,352) 35,599,234 204,595; 1,370,590 
Fuad a8) cccccccccceses 203,286 ,042'165,675,377; 3,511,665 369,128 
Other sorts ...... piekion 22,714 28,306 4,699 40 
Total ............627,325,632/628,787,850| 20,232,259| 25,378,716 
__ Total value...... £ 21,367,727| 17,797,246 1,200,697| 1,378,344 
| 
Exports. 
| 1922. | 1923. 
| Gallons. | Gallons. 
Lubsloating mized....csscencesce dase taraetern 221,718 389,696 
rr | 2,763,173, 3,105,132 
ON cus saens ee Tat suundanieaioctans | 6,276,289 33,941,003 
a ie ee Sea le | 9,261,180 37,435,831 
Total value ......... seeeeees peseseeeese+| £605,707 £1,192,064 





Fuel oil shipped for the use of steamers engaged in the 
foreign trade for the six months of 1923 totalled 
104,904,991 gallons, as against 50,102,414 gallons for 
the corresponding six months of 1922. It is unsafe 
to draw many conclusions from these _half-yearly 
figures. While the total volume is practically the 
same in each period, it is noticeable- that imports of 
fuel oil have declined in the 1923 period by nearly 19 per 
cent., and of motor spirit by 9 per cent., while crude oil 
imports have increased by 55 per cent. and lubricating 
oils by 51 per cent. The increasing volume of crude oil 
imports does not support the story that the Llandarcy 
refinery of the Anglo-Persian Oil Company has been a 
failure. As regards the re-exports, it is remarkable that 
the amount of fuel oil shipped as bunkers for steamers 
engaged in foreign trade has increased by 108 per cent. 
in the last six months, as compared with the first six 
months of 1922. Higher prices for bunker coal have 
made it more favourable for shipowners to convert their 
vessels to fuel oil burning. Thirty-one per cent. of the 
world’s tonnage is now consuming oil, as against 11 = 

| 


cent. in 1914. The increase in marine fuel oil consump- 
tion concurrent with the decrease in fuel oil imports no 
doubt accounted for the rise in the British price of bunker 
iuel oil this year from 60s a ton to 7os a ton, ex tank. 





Trade Volume and the Irish Factor.—Last week’s 
Board of Trade Journal includes the official calculation of 
the volume of trade in the June quarter, as compared with 
the corresponding quarters of 1922 and 1913. Our official 
‘ontemporary gives the following statement showing the | 
value, as declared, of the imports and exports, their aggre- 
gate value at the average values, commodity by com- 
modity, at which similar goods were declared a vear ago, 
with the corresponding figures of the trade of the second 
{uarter of 1922, and the calculated equivalents, on the 


basis of 1913 prices, of the trade of the second quarters 
of the current year and last year :— 

CoMPARISON of TRADE in the Seconp QuarTERS of the YEARS 
1923, 1922, and 1915. 

















Exports Re-exports 
April-June. Total of United | of Foreign 
Imports. Kingdom and Colonial 
Goods. Merchandise. 
£'000. £'000. £'000. 
1923, as declared .......... | 265,201 197,309 35,157 
» At 1932 prices........ 271,559 205,746 31,739 
1922, as declared ..........| 253,459 165,699 26,885 
At 1913 prices— 
1925 ...... cccccccccccees 177,174 | = 104,411 26,412 
ere cocccccccces | 166,905 84,348 21,828 
19135 ...... cbescccseevens | 182,467 129,751 27,967 


From these general comparisons it appears that the im- 
ports of April to June this year were in excess of those 
of the corresponding period of 1922 by about 7 per cent., 
exports of British produce showed an expansion of 24 per 
cent., and re-exports an expansion of 18 per cent., when 
all are calculated on the same price-basis, namely, that of 
April-June, 1922. Compared with the second quarter of 
1913, the imports of the second quarter of 1923 show a 
reduction of about 3 per cent. in volume, the exports of 
British produce a reduction of 19.5 per cent., and re- 
exports a reduction of about 5.6 per cent. In reading 
these figures it has to be remembered that comparisons be- 
tween the past quarter and the second quarters of previous 
years is vitiated by the fact that since April rst the British 
returns have included exports to and imports from the Irish 
Free State, while the direct trade of the Irish Free State 
with other countries has been excluded. What exact bear- 
ing on the figures this change has had, there is not as 
vet sufficient data for judging. But it would appear that 
the exports to Southern Ireland would not be sufficient to 
account for more than a part of the increase in British 
exports last quarter over those of the June quarter of 
1922. While adequate Irish trade statistics are not yet 
available, the Board of Trade Journal produces some 
figures which afford some slight indication of the position. 
A list of ‘* principal ’’ exports of British produce to the 
Irish Free State in the past quarter are shown to have 
reached a total of just under £3 millions, and seven lead- 
ing re-exports to the same quarter a value of £1} mil- 
lions. On the other hand, a list of ‘** principal ’’ imports 
into Great Britain and Northern Ireland from the Free 
State represented a value of nearly £7 millions. A further 
item of information is that in 1921 the value of imports 
from abroad into Southern Irish ports amounted to £15 
millions, and the exports from those ports to overseas 
countries about £400,000, with re-exports a mere trifle. 
However, these crumbs of information are only of slight 
value, and it is to be hoped that complete Free State 
figures for the past quarter will be produced as quickly as 
possible, and that thereafter their compilation will be kept 
up to date. For unless and until this is done we are with- 
out a true basis for comparing current British overseas 
trade with that of previous periods. 


German Imports.— The Trade returns for Germany are 
of course, to some extent defective, owing to the absence 
of figures for the Occupied Territory, but with the rigid 
French régime these can hardly amount to very much. 
The German returns express the totals in weight as well 
as in value, which is a great advantage when the exchange 
is fluctuating so rapidly. The following figures compare 
the imports since the Occupation with those in December 
last :-— 

Imports into Germany (Metric Tons). 


' 








| i Total 
; oo Iron and| Excluding 
Total. | Coal. | ‘steel. | Coal. Iron, 
j and Steel. 
| essen, DRR:....: 4,326,300 1,471,600 236,000 2618700 


January, 1923......| 4,728,900 1,870,100 
February ,, «.-+-| 3,166.100 | 1.421.800 
March sy eeeeee| 5,220,100 | 3,397,700 107,200 , 1,715,200 
April +> seeee-| 6,396,100 | 4.526.100 154,300 | 1,715,700 
May sy eeeeeet 4,013,100 | 2,500,000 | ? 


287,600 | 2.571.200 
101,500 | 1,642,800 
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It will be seen that while the total imports into Germany 
have increased rather than diminished since the Occupa- 
tion, the increase is wholly due to increases in the imports 
of coal, imports of commodities other than coal, iron and 
steel having fallen in April to about 65 per cent. of the 
December totals. 





Marine Insurance Results.—In our “Review of the 
Progress and Prospects of Insurance,’”’ which was _pub- 
lished on July 14th, we gave the aggregate figures of pre- 
miums, claims, and expenses of some six marine insurance 
departments for the years 1919-1922 inclusive. This was 
done in order to give a broad general idea of marine in- 
surance business since the war boom. It has, however, 
been pointed out to us with some justice that the selection 
of the figures for these four years—as given in the com- 
panies’ accounts—exaggerated the weight of the claims, 
since many of the claims falling within those years re- 
lated to 1917 and 1918, during which premium incomes 
were very large indeed. When premium incomes are 
rapidly contracting, as they did after the war, one needs 
to extend a survey over a longer period of years to get 
results which are a trustworthy indication of the course 
of marine underwriting. It may be that ten years would 
not be too long, but perhaps it will be useful just now to 
take, say, six years from 1917 to 1922 inclusive, and to 
show what the aggregate results have been for the six 
companies previously selected. When we took four years, 
1919-1922, and added up the premiums, claims, and ex- 
penses for those years, the final results were :—Alliance, 
deficiency, £243,005; Commercial Union, — surplus, 
£569,929; Liverpool and London and Globe, surplus, 
£17,140; London Assurance, deficiency, £7,077; London 
and Lancashire, surplus, £238,109; and Royal Exchange, 
deficiency, £76,324. If, however, we bring in the two 
previous years, 1917 and 1918, and give the aggregate 
premiums, claims, and expenses for the six years 1917- 
1922, the results are widely different, as will be seen from 
the following figures :— 





AcGreoates for Stx Years, 1917-1922, inclusive. 





Premiums| Claims. Sai Surplus. 














cs £ £ 
Alliance ..........+-+s| 7,308,833 | 5,402,690 758,352 | 1,147,791 
Commercial Union ....) 4,216,858 2,317,190 752,002 1,147,666 


1..and Lond. and Globe| 3,811,996 | 3,136,120 276.570 | 399,306 
London Assurance ....| 6,585,404 | 4,770,782 986.828 _ 827,794 


London and Lancs. ..../10,860,834 | 8,069,732 | 1,057,966 | 1,733,136 
Royal Exchange ...--- 5,693,501 4,498,176 554,927 | 640,398 


Here we see that deficiencies disappear, and all the com- 
panies show substantial surpluses. This is, of course, be- 
«cause the richness of the war years, 1917 and 1918, has 
much more than made up for the comparative poverty of 
1g19 to 1922. One cannot tell how individual underwriting 
years have worked out until at least three years after an 
account has been opened. Several marine companies give 
information concerning the working out of their accounts 
after two years, but one only—the Alliance, in its direc- 
tors’ report—informs the public and the shareholders how 
an underwriting account has panned out after three years 
of operation. If this were generally done by the com- 
panies, then one could arrive at really trustworthy results 
in regard to marine insurance years. 





Legal and General Assurance Company.— This office, 
which recently gave up the further issue of *‘ with-profit ”’ 
policies, has put forth revised tables of premium rates 
for fixed amounts of life assurance. A comparison with 
the tables previously in force shows reductions of approxi- 
mately one shilling in the pound in the whole life and en- 
cdowment assurance rates. Together with its revised tables 
the company issues particulars of a scheme by which life 
policyhotders—by means of extra premiums—may provide 
for :—{1) remission of premiums during temporary total 
disablement by sickness or accident; (2) payment of the 
sum assured in the event of permanent total disablement ; 
and (3) payment of double the sum assured in the event of 
death by accident. There are limits to the ages at entry, 
and to the ages at which incapacity benefits become 
payable. The extra premiums are 5 per cent. on the 


ordinary annual premiums for benefit (1), 10 Shillings 
per cent. on the sum assured for benefit (2), ang > 
shillings per cent. on the sum assured for benefit (3), 
The scheme is really life assurance, with accident anq 
sickness benefits imposed upon it, and if a policy-holde; 
paid for all three benefits he would get something very 
like a combined life assurance and accident and sicknes 
policy. If we take, say, a policy-holder aged 30 effect. 
ing a whole life assurance for £1,000, and subscribing for 
the three benefits, he would pay an annual premium oj 
£18 3s 4d for his life assurance and £6 18s 2d for his 
accident and incapacity benefits. The company reserves 
to itself the right to decline any proposal where the dis- 
ability risks would be more than usually hazardous, 
The Legal and General Company also offers to give its 
new life policy-holders, without charge, a medical! over- 
haul every year. The results would not, of course, affect 
the terms of any existing life policy, and no treatment 
would be given, but there would be issued a certificate 
‘* showing the exact physical condition of the _ policy- 
holder, together with any observations that may be neces- 
sary.’’ It is a curious offer, and we doubt whether many 
policy-holders will avail themselves of it. Most people 
dislike medical examinations too much to multiply the 
occasions for them. Still, it is probably true that if we 
all submitted to a medical overhaul every year we should 
anticipate the approach of disease and live a good deal 
longer than if we waited to be examined until illness over- 
took us. It will be interesting to learn the effect of this 
annual overhaul scheme on the mortality rates of the 
policy-holders who submit themselves to it. — 


Anchor Line Results.—A further contraction in profits is 
shown in the report of Anchor Line (Henderson 
Brothers), Limited, for the year ended April 3oth last, a 
period of severe depression in the shipping trade. The 
report states that the freight carryings both in_ the 
Indian and Atlantic trades show a satisfactory improve: 
ment over last year, but rates of freight have ruled on a 
considerably lower level, especially in the homeward 
Indian trade. The drop of £128,500 in profits follows 
a decline of over £53,000 in the previous year, but as 
profits are declared after providing for depreciation, the 
comparisons are of little value. The profits shown for 
the past year are, however, very much below the level 
of recent years, as may be seen from the table below :— 


~ Year Ended — ; j | | 
April 30. 1914. 1918. 1919. 1920, | 1921. 1922. 1923. 





| 























Working proft..| 311573 | 3oss09 | sanos | ase - fae! a 
rofit... : 937 | 5 , ; 
Debentass int...) 29900 | 1a%et| ian] | | Meteee | me 





le es 
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Net profit ...... | 291,869 296,607 | 77312 | 258,937 | 205,245 | 151,738 23.238 
Balance forward; 76,143 146,912 | 130,113 | 144.974 | 141,399 | 109,132 135,858 
Available profit..| 368,012 443,519 207,425 | 403,911 | 346,644 
Depreciation,&c.| 179,517 * “ > | — 

















260,870 | 159,0% 


Reserve ........| 50,000 250,000 __ nil | aoo,o00 | 200,000 | 100,000 | +. 
Preference div..| 16,832 13406 12451 | 12512| 12512) 12512 13,468 


| 5%) | (20%) | (20%) %, %) | ©, %) 
Carry forward .. SB) 130,113 legis | 4138 gaits } wee | 14508 


* Deducted before arriving at profits. 

The dividend of 5 per cent., free of tax, is maintained, 
but nothing is credited to reserve. The latter, however, 
stands at 4,1,500,000, against a paid-up capital of 
£575,000. The balance-sheet, which is analysed in 
another column, shows a contraction in total assets of 
41,119,800, the property item, including investments in 
associated companies, having been reduced by 
£1,450,600 to £.4,555,500, while debtors have increased 
by £355,800. These changes have been balanced by 4 
reduction of 41,149,900 in credit balances. No informa- 
tion is vouchsafed in the report as to the reason for 
these large reductions. 


Ordinary div.... 37,500 | 50,000 | 50,000} 50,000 | 25,000 12,500 12,500 





The City Life Assurance Company.—We have dealt s0 
fully in the past with the position of this company that 
its passage into liquidation, under strong pressure from 
the Board of Trade, will have been expected by our 
readers. The winding-up order was dated July and last, 
and as from that date the policy-holders became unin- 
sured, and were put into the position of creditors in the 
liquidation for the winding-up values of their policies. 
Under these circumstances the life policy-holders in the 
ordinary branch will probably welcome an offer from the 
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British General Insurance Company, Limited, to grant 
them new policies, without medical examination, as from 
july 2nd at the same premiums and subject to the same 
conditions as their City Life policies, but scaled down in 
amount to certain guaranteed minima. The sums assured 
allowed by the British General will be increased when the 
life fund of the City Life has been realised and received 
from the liquidator. The recent valuations of the City 
Life Assurance Company showed heavy deficiencies, 
though in the ordinary department (to which the British 
General’s offer alone relates) they were not so bad as in 
the industrial department. The offer will appeal especially 
to the older policy-holders—the newer ones who are pre- 
pared to face medical examination can look after them- 
selves—and so far as we can judge at present, is as liberal 
as could be expected under the lamentable circumstances. 
The British General has hitherto been chiefly concerned 
with fire, marine, and accident business, and has estab- 
lished itself in a reputable position. The total funds ex- 
ceed five millions, and the shares of £1 (5s paid) are 
quoted at 33s. 





Van den Berghs.—This company made a good recovery 
during 1922 after its adverse experience in the previous 
year, a profit of £346,842 being earned, in comparison 
with a loss (including depreciation and directors’ fees), of 
£256,885, in 1921. The report lays stress on the *‘ great 
difficulties which have threughout the year attended the 
trade ’’ both at home and abroad, but it would seem that 
the main trouble of 1921—a disastrous fall in value of 
stock-in-trade—was much less formidable in 1922. 
Whereas the balance-sheet item declined over 1921 by 
£,2,266,828, the reduction last year amounted to no more 
than £301,261. This in itself would go far to explain the 
difference in the two years’ results. With £5106,964 
brought forward from last year, a total of £453,806 is 
available, from which dividends are paid on the prefer- 
ence and preferred ordinary shares, amounting to 
#272,081, the ordinary shares receive £:73,398—a 50 per 
cent. dividend—and £108,327 is carried forward. Profits, 
it should be noted, are subject to provision for a possible 
liability under a trade agreement which cannot at present 
he ascertained, and for any depreciation in value there 
may be of the interests in associated and subsidiary com- 
panies. These last are valued (including goodwill), at 
£:1,476,342 in the current balance-sheet. Claims in re- 
spect of ex-enemy pre-war debts still figure among the 


assets to the extent of £407,233. 





General Mining.—The profit of £78,900 earned by this 
Kathr finance undertaking last year scores a marked 
advance upon the 1921 result. The most important 
point, however, consists in the position qua ex- 
enemy shares. At the nominal price of 2s, the Corpora- 
tion has purchased nearly 850,000 of its own shares, and 
in due course the capital will be reduced to a correspond- 
ing extent. The difference between the purchase price 
and the par value of the shares, plus the year’s profit and 
the balance brought forward, is more than sufficient to 
Wipe out the accumulated balance-sheet deficit. It is 
calculated that the surplus assets represent fully 20s. per 
share, now quoted about 12s. 6d. Shareholders who ex- 
pected a distribution in respect of 1922 are disappointed, 
but there appears to be every prospect of a dividend of 
7) or 10 per cent. for the current year. The most recently 
floated subsidiary of the corporation, the Transvaal Silver 
and Base Metals Company, is making satisfactory pro- 


YrTess, 





Base Metal Companies’ Results. — Our mining corre- 
‘pondent writes :—Of the various annual statements 
‘ately issued of companies producing lead, tin, or copper, 
the most satisfactory is that of the Rhodesia Broken Hill 
Development. This company, which owns an extensive 
roncession, last year turned out 20,500 tons of lead, as 
‘gainst 18,100 tons in 1921. It is an interesting point that 
the whole of the ore was obtained by quarrying. The profit 
°! £77,000 shows an increase of as much as £44,000, 
and after payment of 10 per cent.—the same rate as for 
the three preceding years, but upon a substantially in- 


creased capital—a balance of £104,700 goes forward, as 
against £62,700 brought in. As regards the two Nigerian 
tin concerns, the best that can be said is that the results 
score some improvement upon those of 1921. In this 
connection it is, of course, necessary to remember that the 
advance in the price of the metal did not occur until the 
autumn. The Bisichi made a net loss of under £1,000, as 
against £3,600, but after allowing for income-tax the 
deficit stands at £6,200. The proved reserves at the end 
of the year were estimated to represent 10,100 tons of 
>o per cent. concentrates—a fairly substantial figure. 
The output for the current year to date shows expansion. 
Last year the Rayfield (Nigeria) recovered rather more 
tin than in 1921, and sold it at a slightly higher price. 
With the small profit thus earned, supplemented by what 
has been made since, the directors have been able to 
reduce the company’s liabilities and provide for certain 
prior charges ; nevertheless, some uphill work still remains. 
Losses to the amount of nearly £90,000 were wiped out 
last December by a reduction of capital. The company 
holds various properties of promise, but suffers in an 
especial degree from the prevalent labour shortage. It may 
here be noted thata further reduction in smelters’ return- 
ing charges to £6 per ton has lately been negotiated by 
the Nigerian Chamber of Mines, while there are hopes 
that the onerous railway rates may at length be reduced. 
At first sight the report of the Briseis Company—which 
operates in Tasmania—appears to be very disappointing, 
but the whole of the year’s expenditure has been charged 
up, whereas tin-winning was not resumed until August. 
The debit balance now stands at £33,500. The directors 
intimate that the successful diversion of the river has 
rendered available a large block of ‘‘ drift,’’ the value of 
which has been increased by recent developments. Last 
month's output of 35 tons of tin concentrates showed an 
increase of 10 tons upon the May result. The cabled 
summary of the annual report of the Mount Morgan Com- 
pany, of Queensland, displays the disappointing feature 
of an expansion in the deficit concurrently with the ex- 
pansion in the scale of work. Owing to the high pro- 
duction costs, aggravated by a shortage of skilled labour, 





| last year’s income of £675,700 fell £70,000 short of the 


sum required to cover the outgoings. Nevertheless, 
operations are to be continued, ‘‘ in the hope that an im- 
provement will be manifested during the current period.’’ 
It is mildly encouraging to observe that some of the 
associated industrial undertakings are doing fairly well. 





Obersea Correspondence. 


UNITED STATES.—CROP CONDITIONS; DECLINE IN 
WHEAT—MAY RAILROAD EARNINGS—TRADE 
AND INDUSTRY SLOWING DOWN — STOCK 
MARKET. 


(FROM OUR CORRESPONDENT. ) 
New York, July 16. 
THE general crop outlook in this country is described as 
fair, although the Department of Agriculture's latest 
report puts the composite condition of all crops on 
July 1st as approximately 3.6 per cent. below their ten- 
year average on that date. As compared with a year 
ago the condition on July ist was better in oats, 
barley, and apples, but poorer in rye, potatoes, flaxseed, 
rice, hay, cotton, and peaches. Wheat and corn showed 
little difference. The total wheat crop, according to pre- 
sent prospects, will amount to 821,000,000 bushels, 
approximately, as against an actual harvest of 
862,000,000 bushels in 1922. The loss is due entirely to 


spring wheat. Although a slightly larger area was 
planted to corn this year, the estimated yield, 
2,877,000,000 bushels, would be about 14,000,000 
bushels below last year’s harvest. According to the 


Government report, the level of prices paid to producers 
for the principal crops declined about 1.8 per cent. 
during June, or nearly twice the average decrease in that 
month. The average index of prices on July ist was 
almost 17 per cent. higher than a year ago, and 30.6 per 
cent. higher than two years ago, but 17.6 per cent. below 
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the average of the past ten years on that date. Based 
upon the Department of Agriculture’s July 1st estimates, 
and prices prevailing on that date, the value of 12 of the 
principal crops this year is placed at $7,027,500,000, 
approximately. It is rather early, of course, to make 
such an estimate. 

Seldom in recent years has wheat dropped below the 
dollar mark; the fact that September options have done 
so this week is causing much concern to producers. 
Incidentally, flour, largely in sympathy with wheat, has 
declined to the lowest price recorded in about eight years. 
The acute depression in wheat is attributed, to a con- 
siderable extent, to the enforcement of the Grain Futures 
Act which was passed by Congress, and which agricul- 
tural interests, especially the farm bloc in the national 
Legislature, hailed at the time as a great victory. 
Heretofore, speculative buying has absorbed practically 
all the offerings of future wheat. Now, however, the 
markets are being deprived of that speculative support, 
new wheat is being offered in excess of immediate 
demands, and prices naturally are crumbling. At 
elevators in Kansas wheat is said to be bringing only 
70 or 75 cents a bushel, and less in Oklahoma and other 
States. In many sections farmers may feed hogs on 
wheat, which at current prices is much cheaper than corn. 
The outlook for a substantial export movement, how- 
ever, is not encouraging at present. 

Returns from practically all of the principal railroads 
in this country show that the carriers had a net operating 
income during May of $89,999,600, which is equivalent 
to an annual return at the rate of 6.33 per cent. on their 
tentative property valuation. For the second consecutive 
month this year, therefore, the first-class lines have 
reported an annual rate of return on their investment 
exceeding 6 per cent. The May exhibit compares with 
net operating income in May a year ago of only 
$62,069,000, representing an annual return rate of 4.46 
per cent. on valuation. Gross earnings in May of this 
year, totalling $547,282,500 for 193 roads, were nearly 
2 per cent. greater than in the corresponding month cf 
1922. The increase was due largely to the heaviest 
volume of traffic re ported for the month of May in the 
history of American railroads. During the first five 
months of this year railroads had a net operating income 
of $356,966,g00, or at the annual rate of return of 5.69 
per cent., as against $273,215,000, or 4.45 per cent. 
in the same period of 1922 

The United States Steel Corporation had on its books 
at the end of June 6,386,261 tons of unfilled orders, 
according to its latest report, indicating a decrease during 
that month of 595,090 tons, or much larger than had 
generally been expected. The heavy falling off in un- 


finished business shows that buyers have been verv 
cautious in making new commitments. Since the cor- 
poraticn’s shipments last month are said to have 


approached 1,250,000 tons, it is evident that new orders 
received amounted to about 655,000; May shipments 
were estimated at approximately 1,300,000 tons, and 
new business at 1,000,000 tons. The decrease in June 
bookings is attributed partly to a slackening of export 
trade on account of low European prices. Steel ingot 
production by companies, which last year turned out 
about 95 per cent. of the total, amounted to 3,574,567 
tons, as against 4,000,695 tons in May, according to 
figures compiled by the American Iron and Steel Institute. 


On that basis, the country’s total production in June was | 


3,748,890 tons, representing a decrease of nearly 11 per 


cent. from the previous month's total of 4,195,800 tons. 
The June, 1922, Output was 3,127,755 tons. The 
United States Steel Corporation is taking steps to 


eliminate the 12-hour day in its plants where men, largely 
from choice apparently, are working that length of time. 
The Corporation, however, is finding it difficult to reduce 
the number of hours, owing to the scarcity of labour; 
chairman Gary estimates that there is a shortage of about 
60,000 labourers in the steel industry at present. 
Foreign trade issued by the Department of 
Commerce show that exports in June increased, while 
imports decreased. The total value of June exports is 
placed at $32G,000,000 and of imports $328,000,000, 
leaving an excess of $1,000,000 in exports. For the 
three preceding months, imports exceeded exports by 


statistics 


$151,500,000 approximately. For the fiscal year endeg 
June joth the aggregate value of exports was 

$3,995,997,460, and of imports $3,789,002,114, showing 
an excess in exports of $176,965,346, as compared with 
$1,163,077,481 for the 1921-22 fiscal year. Those { 
clearly indicate the remarkable change that 
place in the foreign commerce of the 
during the past twelve months. In 
balance of trade in favour of this 
import and export trade, decreased 
dollars in the past fiscal year. Imports of gold aggre- 
gated $284,089,550, and exports only $49,021, 975; show- 
ing an excess of $235,067,575 in gold imports ; the latter, 
however, were $184,228,723 less than in the preceding 
year, while gold exports increased $21,676,693. 

There was a slowing down in new building operations 
throughout the country in June. The total expenditure 
for which permits were issued last month at 153 cities 
amounted to $225,090,818, as against the May total in 
the same cities of $245,714,752, and an aggregate of 
$234,290,872 in June of last year. Last month’s total 
was the smallest reported since January. The record for 

however, makes a very im- 


the first half of this year, 

pressive exhibit. W ith only a few cities yet to be heard 
from for June, total permitted building expenditures for 
ms past six months reached $1t,610,181,124, or nearly 

2 per cent. above the aggregate for the first half of last 
year, which in turn showed a gain of 73.5 per cent. over 
the first six months of 1921. 

The June decrease in building operations is only one in- 
stance of lessened activity in trade and industry generally. 
Demand for non-ferrous metals has slackened consider- 
ably, and prices have fallen sharply. Similar conditions 
prevail in cotton goods and many other textiles, forward 
buying of which has shrunk to such an extent that pro- 
duction is being severely curtailed ; in many New England 
districts the output has been cut about 30 or 40 per cent. 
from the March peak, while broad silk mills and cotton 

yarn spinners generally are not now running much above 
50 per cent. of capacity. Both the oil and soft coal in- 
dustries are depressed, owing to the fact that production 
has caught up with, and probably exceeds, consumption. 
Retail trade in most lines is being well maintained, but 
that is because retail prices, as a rule, have not vet 
reflected the sharp advances made in wholesale and 
primary markets a few months ago. 

The stock market has become extremely dull, but is 
much steadier following the severe declines of recent 
weeks. In commenting on the situation and outlook, 
one of the most conservative Stock Exchange houses 
says: “The stock market began to decline when busi- 
ness was at record activity. It should begin to advance 
again while business is still depressed, but when _ the 
outlook far ahead is favourable.’’ That, it is remarked, 

cannot occur until the labour situation has been taken 
in hand and a satisfactory readjustment effected.’ 


hgures 
has taken 
United States 
other words, the 
country, based 

nearly one billion 








FRANCE.—BUDGET—FOREIGN TRADE—COAL 
IMPORTS. 


(FROM OUR CORRESPONDENT. ) 


Parts, July 25. 
Tue French “ Budget of Recoverable Expenditure,’ which 
is quite independent of and supplementary to the Ordinary 
Budget, is, perhaps, to the foreign student, rather « 
mysterious affair, and therefore I may be forgiven for 
devoting a certain amount of space to explaining what it 
really comprises. Let me point out at the outset that the 
Ordinary Budget includes provision for the raising cf 4 
sum, which this year amounts to 3,638,000,000f, “ to mect 
the interest on capital advanced by the French State, 
prior to January 1, 1922, for the purpose of ensuring the 
payment of expenditure which, under the Treaty of Ver- 


sailles, should have been met by Germany ”’ (to quote the 


phrase used in the Budget of Recoverable Expenditure 


The latter Budget—which has just been passed b\ 
the Senate (as stated recently)—-provides for an expendi- 


itself). 
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This is designed to| “ Recoverable Budget,’’ and it will have to provide money 
to meet a further 70,000 millions of expenditure (most 





ture during 1923 of 13,582,000,000f. 
meet the following requirements :— 


Francs. | Of which will be required during the next four or five 
Interest on loans (prior to January 1, 1922) .......... 3.266,000,000 | years) before the claims upon it in respect to reparations 
War pensions during 1923 .......essseeeeseesseesess —3:198,000,000 | 


can be satisfied. A great deal of criticism is offered from 
neuer aeacenana tee (Education, ine 5,977,000,000 time to time in regard to the huge amount of Treasury, 
Hygiene, Agriculture, Justice, Colonies, Marine, &e.).. 1,141,000,000 National Defence and other instruments in existence in 
' —————.| France. Possibly these figures will 
13,582,000,000 | amount of light on the matter. 
It is proposed to raise the money to meet this estimated; The French foreign trade returns for the first six 
expenditure chiefly, as may be expected, by loan. Theore- | months of 1923, which were issued last Thursday, disclose 
tically, the Treasury counts on three sources of revenue that during the half-year the value of the total imports 
to meet the requirements of the “ Recoverable Budget ”’ : and exports was respectively as follows, as compared w ith 
. . . ; the corresponding period of 1922 :— 

(1) From the payments made by Germany, in cash and 

in kind, under the stipulations of the Peace Treaty; (2) 


throw a_ certain 





| 

from the sale of National Defence Obligations, which will A cearassnuns 
be handed to sinistrés, in payment of their claims against | =| = 

Imports— | 

| 


_—_—_——— 





| 

First Six Months of | 
Inc. or Dee. 
j 


i 





— 





the State (and, of course, resold or pledged by them) to | Jmports— Francs. | Francs. Francs. 


:' ee fs by repavments receiv Foodstuffs ........+++.| 2,598.561,000) 3,374,289,000|+ 775,728,000 
io So < Sees ee received | paw materials... ...,| 6087,689,000) 9:222'015,000, + 3,134,326,000 
from the Office de Reconstitution Agricole, to the amount | yyanutactured goods ....| 1,949,271,000| 2,093,155,000|+ 143,884,000 
of 150,000,000f ; and by receipts from sundry sources ———_———_——_ 






| aeesasnyem bomeseeregeaneeens 
amounting to 109,000,000f, these making a total of Total .....+0++.(10635, 521,000 14689, 459,000) + 4,053,958,000 
3,509,000, 000f ; and (3) in case of an insufficient yield from — ee ..| 830,241,000 L 1.87513.000/4 2 657,272,000 
these sources, from loans. The proportion of the total of Raw materials ........| 2,533,675 '000) 4,407, 595,000| + 1,873,920,000 
13,582,000,000f to be expended during 1923 which it is | Manufactured goods ... -| 6,108 689,000| 7,470, .164,000| + 1,361,475,000 
proposed to raise by further borrowing is fixed at Postal parcels......e- ‘| aera 796,193,000|+ 161,686,000 
10, 100,000,000f.  enttecnasdaatnasinsiennl| sitiiny caiennnse-temustenletinenltapiapiihrenntiatiitial 
“ ; . . eeeere eee 4, ’ ,000 
Article 2 of the law of February 20 last authorised the Total. 110107,112,000'14161,465,000; + 054,353, 


Minister of Finance to borrow during the present year by 
the issue of Treasury Bonds and other short term loans 
the sum of 13,000,000,000f, of which 5,000 millions was 
allocated to the Ordinary Budget (or Budget Général) and 
8,000 millions to the Budget of Recoverable Expenditure. 


The total weights ‘of both imports and exports, on the 


same comparative basis, are shown from the following 
figures (in tons) :-— 




















| First Six Months of | 
This was subsequently modified to the extent that the | aa Inc. or Dee. 
proportion of the total is to be devoted to the purposes of j; im 6; 35. 
the ** Recoverable Budget ’’ during 1923 was raised from | tmports— aera 
8,000 to 10,000 millions, while that to be used for the Foodstuffs ......... one 2,251,373) 2,264,859, + 432,486 
Ordinary Budget was reduced from five to three milliards. Raw materials ........ 21,358,418 22,244,347; + 885,929 
Thanks to the praiseworthy efforts made by the Senate, | M#ufactured goods .. wy — en 
which were afterwards accepted by the Chamber, there Total.... ad 24,436,771, 25,691,325) 4+ 1,254,554 
will now be no need for three milliards to be raised by | Exports— —  - 
borrowing for the purpose of balancing the Ordinary | sear saanarn inne? — 9.818.697 + Bons 

aa ee th: or Mess : Th. aw materials ........ | i+ ae 
Budget, unless something very unforeseen occurs. SD Weta eteeal | 1054555, 1,348,967, + 294,412 
10,100 millions required to balance the ‘* Recoverable | postal parcels..........| 12.789 15,505, + 2716 
Budget ’’ will be raised by the sale of Treasury Bonds cestshsinneninaeiel elagichsieeniuatenaenaatdepapiiiienats 
and other similar devices. ; Total...... seosee 9,789,366, 11,399,367 + 1,610,210 
The “ Recoverable Budget "’ is somewhat puzzling aa 


| et is | From the fact, as I have already pointed out, that the 
the lay mind, which finds it difficult to comprehend, for | French trade returns are now issued month by month in 
instance, why it includes provision for the payment of the | the form of the bulk figures since the beginning of the 
interest on the Rentes handed to sinistrés in payment of | year (and not in comparative monthly figures) it is diffi- 
their war losses, and yet includes the capital sum repre- | cult to gauge the exact fluctuations of the country’s trade. 
sented by National Defence Obligations that are utilised | The communiqué accompanying the above returns, how- 
for the same purpose. In the same way, only the sum ever, states that the progressive increase in imports which 
re quired for interest payments on the Crédit National | occurred during the previous two months came to a pause 
issues is provided for in this Budget. The Budget figures, in June, the total imports for that month having been to 
the refore, really give no complete statement of the finan-|the value of 2,558,336,000f, as compared with 
cial effort the French taxpayer will be called on to make 2,590,881,o00f in May, and 2,560,189,000f in April. The 
In 1923, as they leave out of account many of the sums figures for March were 2,486,736,o00f. Exports, how- 
that will be expended. The real amount which France | ever, fell off during June to a much greater extent, being 
will expend on reparations account during the current | returned as 2,479,391,000f, as against 2,675,045,000f in 
year will undoubtedly be much nearer 26,000 millions than | yay. , seg 
the 13,582 millions provided for in the “ Recoverable M. André Tardieu, who seldom loses an opportunity of 
Budget.’ The total expenditure on this account may be criticising M. Poincaré’s Ruhr policy, published some 
set forth as follows (in millions of frances) :— striking official figures in his “ Echo National,’’ which I 


Frances: | reproduce for what they may be worth :— 

Credits included in the “ Recoverable Budget” ....0+++-++- -- 13,582 P ‘Deli oe f Sieiiamn al 
ore of 6 % Rentes given to sinistrés in payment of their en ‘Enghish 
ciaims eevee wee eee ee een eew er een eeeeeeeeee ee ewe ee ee eee eee 1,000 . . » . 3 ; 
Loans through the Crédit National .......... sactatosceve van: ae First ce wr Coke. Coal = Coke. 
Direct loans by sinistrés, guaranteed by OGRE <icccneenentons Ma — of 4 260.000 1 985,000 
Interest charges included in Ordinary Budget............+++. 3,638 gape weer 3'597 000 er, 5 183.000 

Millions of francs .eseee..eseeeseseses al dl weve 25,970 1923. 00s eeeeeeees 1,141,000 «.-- 7,700,000 


The nett result of this year’s expenditure on reparations 
account will be that (as 3,638 millions of this amount is 
included in the Ordinary Budget and will be met from 
taxation) the French Public Debt will be increased this 
year by rather over es million frances. from the fact 
that this country has so far been unable to recover any 
of the money owing to her by Germany. The French 
Treasury, down to June 30, 1923, had already expended 
110,000 million frances on accounts comprised in the 


“In other words,’’ says M. Tardieu, “the deliveries of 
German coal and coke in France during the first five 
months of 1923 were 74 per cent. less than those during 
the corresponding period of 1921, and 69 per cent. less 
than those of 1922, while French purchases of English 
coal and coke during the first five months of 1923 were 
5 per cent. greater than in the corresponding period of 


1921, and 33 per cent. more than during the same period 
in 1922.”’ 
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GERMANY. — EXCHANGE CRISIS — FINANCES — 
STOCKS—PRICES. 


(FROM OUR CORRESPONDENT.) 


BERLIN, July 24. 
SociaL conditions here are rapidly getting worse and 
public sentiment becoming gloomier. The riots of last 
week and this in Breslau and Frankiurt-on-Main are no 
accident, and further local disorders are likely enough. 
Luckily the only class which could make effective dis- 
order, that is, the urban working men, is well kept in 
hand by its Socialist leaders, and there is no prospect 
that it will think of attempting to improve things by mass 
outbreaks. The present black mood of the public cannot 
be associated exclusively with the currency deterioration 
and the resulting upward price movement. In_ earlier 
post-war years similar pressure was felt, but with pro- 
duction increasing and with receipts from exports sufh- 
cient to pay for food and other necessaries the general 
feeling was improving. The present discontent is ulti- 
mately due to the increased pressure brought on the 
population all over the country by the unsolved Ruhr 
problem. As long as the industries in occupied Germany 
are producing, as they are now, at a very low level, and 
are unable to sell what they produce, the main burden of 
support of the occupied district's industrial population 
falls upon the population elsewhere. The money 
despatched to the Ruhr to enable those employers who 
cannot export to pay wages is got by preciscly the same 
means as the money needed for meeting the State deficits, 
and therewith a second inflation tax has been added to the 
first. This problem appears in another form in the present 
exchange crisis. The first cause of the crisis is the failure 
of receipts of foreign bills by Ruhr exporters. The 
foreign currency supply has fallen off; the need of ex- 
change for import, though reduced somewhat by inability 
to import foreign ores and other raw materials into the 
Ruhr, is still very large, and the effect is to make import 
into any part of the country more difficult. Ultimately the 


supply of necessaries everywhere must tend to fall below | 


the demand, and if the Ruhr industrial population does 
not resume paving its way the population in the un- 
occupied districts will have to go short. So far, the 
Reichsbank in allotting exchange has given preference to 
food importers; but this only postpones the problem, 
because industry in the unoccupied territory is beginning 
to complain of shortage of necessary foreign raw 
materials, and if this is not remedied a fall in production 
in this territory will also result. There seems to be no 
remedy for this except restoration of the Ruhr to normal 
conditions, thus enabling it to revive its exports. 

ithe exchange crisis caused on the 19th by the demand 
for 400 million gold marks, or 20 milliard paper marks’ 
worth of foreign bills, is not vet over. The Reichsbank 
abandoned its threat to discounting commercial 
bills, and it has come to an agreement with the private 
banks. The agreement upholds the former condition, that 
the banks before executing orders to buy exchange must 
first have the full paper mark cost in cash, and that the 
buver must report to the Reichsbank in that 
give the aim of the exchange purchase. 


cease 


sense and 
The Reichsbank 
will make tests to see if the cash payment condition has 
been fulfilled. The Ministry of Industry has 
restored the right to deal in exchange and_ in 
‘Treasury bills for future deliverv. This restores a certain 
freedom to the exchange market. Further, vesterday, for 
the first time, the officia! Berlin quotation, at which accord- 
ing to regulation all deals must be made, was 


dollar 


: set on 
parity with the international mark quotations. By this 
it is hoped to extract exchange from hoarders. The 


general shortage of exchange, however, continues, and 
the Reichsbank is being obliged to sacrifice more and more 
of its already reduced reserve, so that little more than 
three-hiths of that of the beginning of the vear remains. 
The Bank’s last statement of July 15th shows that 30 
million gold marks are being shipped to New York from 
the holding in Berlin, and that 20,000,000 gold marks 
more were sold in London. The free gold reserve is now 
656,579,000 gold marks, of which 110,032,000 gold marks 
is deposited in foreign central banks. In the matters of 
credit strain and inflation the statement again makes new 


| months’ official salaries. 
further | 


records. Commercial discounts increased by 2,460,264 
millions to 11,061,137 millions, Treasury bills py 
8,063,943 millions to 29,910,149 millions, and circulation 
by 5,249,955 millions to 25,491,738 millions. — Since 
June 15th circulation has increased by nearly 15 milliards. 
Outstanding Darlehns advances are now 3,173,000 
millions. There has been a great shortage of large notes 
in the last few days. The 100,000 mark notes, worth less 
than 2s, are still the largest in circulation ; but, as a rule, 
only 20,000 mark notes can be had. The Reichsbank, like 
the Finance Ministry in taxation matters, adapts itself to 
value changes too late; it is still issuing 200-mark 
aluminium coins, of which 10 go to pay for a newspaper, 
and it is about to mint 240 milliard marks in 1,000-mark 
coins. 

The Government has at last begun an inquiry as to the 
possibility of issuing a Federal ** wertbestandig *’ loan on 
a gold basis. Nearly every private expert months ago pro- 
claimed for this. The plan being discussed lies between 
the rye, coal and gold loans issued by local bodies and the 
dollar treasury bills. The former are both subscribable 
and redeemable in paper, the commodity or gold being 
only used as indexes for valuing the paper, while the gold 
dollar bills were purchasable only and redeemable in gold 
(in practice, high currencies). The Federal plan under 
discussion is reported to be for a loan subscribable in 
paper, but repayable in gold. This would require a re- 
serve of gold or of high exchange. It is reported that 
the Reichsbank is unwilling to guarantee such a _ loan. 
The Forced Loan is to be collected again, with a supple- 
ment of goo per cent. (tenfold in all) on August 1st. The 
yield will be considerably less than tenfold that of the 
original loan, because the Government has been obliged to 
exempt the paper mark fixed-interest securities and city 
real estate, the latter being kept on a paper mark basis. 
The yield will be devoted to cheapening bread. This is 
really a non-repayable tax, the Forced Loan assessments 
being merely used for convenience. It will, however, 
hardly be more of a tax than the original Forced Loan, 
which was theoretically repayable, but which in a few 
months almost entirely vanished in the currency deprecia- 
tion. The Reichsrat has sanctioned the five-folding of 
the beer tax. This, as usual, is too little or too late; the 
real vield of the five-folded tax will be only a fraction of 
the yield of the simple tax a year ago. One must repeat 
what has been often said here: it remains a myster\ 
why the Finance Ministry goes on assessing taxes on con- 
sumption by weight or volume months after every 
authority, including itself, declared that such taxes will 
pot pay for their collection; and after the Federal Econo- 


/ mical Council formally declared that all these taxes should 


be assessed as an al valorem percentage. The financial edi- 
tor of the Berliner Tageblatt, Dr Heichen, this week points 
out what I believe I stated some time ago, that if the above 
system is not reformed it will be just as well to abandon 
the tax pretence altogether, and to cover the whole ex- 
penditure by note printing. The latest ten-day report, for 
July roth, shows that about 4 per cent. of expenditure 
was covered by receipts. Expenditure was 6,375 milliards, 
receipts 259 milliards. This report is really worse than 
that of June 30th, when the figures were respectively 7,817 
and 155 milliards, because the earlier report contained three 
The Customs gold surcharge has 
been raised to 4,139,900 per cent., the paper mark pay- 
ment being 41,400-fold the nominal. 

Stocks last week had another big rise, also home loans. 


which on an average appreciated some 50 per cent. The 


| Frankfurter Zeilung’s dividend payers’ index shows for 


the 20th 29,723,700, against 24,712,700 a week before, 
and 376,685 at beginning of the year. Last week there 
was considerable stock buying by foreigners, and a sudden 
demand for War Loan. Yesterday there was heavy buy- 
ing of metal, chemicals, machine and electrical stocks, 
and also of brown coal stocks, which had very big rises, 
while War Loan reacted. F 

The Allgemeine Deutsche Credit Anstalt Bank of Leipzig 
reports for 1922 net profits of 1,449 millions, against 57 
millions in 1921; dividend, 200, against 15 per cent. To 
reserve are added 680 millions. The price rise in the last 
week was particularly rapid, and personal observation 
shows that an ever-increasing number of people are un- 
able to make ends meet, and are pinching themselves in 
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regard to necessaries. Retail markets are crowded early 
in the morning in order to buy before the next price rise, 
which sometimes comes in a couple of hours. The new 
prices of iron and steel are (in marks per metric ton) : 
Hematite, 6,950,000; foundry iron No. 1, 6,920,000; ditto 
No. III., 6,917,000; Siegerland steel iron, 8,814,000; 


Spiegeleisen, 9,722,000; ingots, 7,630,000; blooms, 
8,688,000; _ billets, 9,258,000; construction forms, 
10,927,000; bars, 10,995,000; wire rods, 11,641,000; 


thick sheets (5mm. and over), 12,367,000. 








INDIA. — TARIFF BOARD — THE QUESTION OF 
PROTECTION FOR STEEL. 


(FROM OUR CORRESPONDENT. ) 
SIMLA, June 28. 


Two of the three members of the Tariff Board have now 
been appointed. It may be recalled that the Indian Fiscal 
Commission recommended the creation of this Board, and 
that the amendment proposed and carried by the Govern- 
ment of India in the debate on the Commission’s report 
in the Legislative Assembly laid down that the Board 
should be constituted, in the first instance, for a period 
not exceeding one year, and should be purely an investi- 
gating and advisory body. The chairman, Mr G. S. 
Rainey, is a Civil Servant of proved capacity, who has 
had experience in the Finance and Commerce Departments 
of the Government of India, ana the Indian member, Mr 
P. Ginwala, a lawyer and a member of the Legislative 
Assembly, who, in the fiscal debate, declared that he 
was ‘‘ a Protectionist to the core.”’ 

It is generally assumed that one of the first questions 
that will be considered by the Board, when it is is fully 


constituted, will be that of placing a protective duty on | 


steel. As bearing on this question, the pronouncements 
of the Railway Industries Committee, which reported 
about three months ago, are especially pertinent. That 
committee was appointed, at the instance of the Legislative 
Committee, ‘‘ to consider what steps should be taken by 
the Government of India to encourage the establishment 
of the necessary industries, so that as large an amount as 
possible of the Rs. 150 crores (£100 millions) proposed to 
be set aside for the rehabilitation of the railways during the 
next five years be spent in India, and, further, to advise the 
Government of India in regard to the revision of the 
Indian Stores Rules.’’ 

The Committee pointed out that there were serious diffi- 
culties in the way of securing in India supplies of railway 
rolling stock and materials. Dealing with locomotives and 
wagons, it emphasised that industries to supply these 
requirements demanded large capital expenditure, and, 
that a considerable time must elapse between the inception 
of the undertaking and the beginning of actual manu- 
facture. In India, moreover, the supply of skilled labour 
for work of this class was limited. It was extremely 
expensive to import all the skilled labour required, and 
much time and money must be spent in collecting and 
training the necessary skilled operatives. In fact, the 
Committee added, industries newly started in India for the 
manufacture of railway material of a fabricated nature 
could not in the initial stage compete without assistance 
against established industries abroad. Further, it was 
well known that, owing to the general trade depression, 
manufacturers abroad, especially in the United Kingdom, 


“are fighting with their backs to the wall in 
order to keep their works open and their men 
employed, and they are quoting prices which in 
some cases, at any rate, we believe to be below 
the commercial cost of production.’’ In any case, 


the Committee. proceeded, these manufacturers were 
quoting prices with which firms in India could not possibly 
compete, and the report cited a striking instance of this 
difficulty. A tender for 3,132 railway wagons of various 
types had recently been called for by the Railway Board. 
In all, 44 tenders were received from wagon manu- 
‘acturers in India, England, Belgium, Germany, Canada, 
France, America, and Holland. The tenders from British 
manutacturers were by far the lowest, and in the case of 
the most important type of wagon the lowest satisfactory 
Indian tender was 50 per cent. higher than the lowest 
British tender, even with the addition to that tender of 


| 


een ett Ltt LCCC CCC CC CL LC te = 


4 


National Bank of Commerce 
in New York 


Chairman of the Board 
JAMESIS. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up $25,000,000 
Surplus $25,000,000 
Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
London, E. C. 2 








c.i.f. charges and Customs duty. In short, it would have 
cost the Indian taxpayer approximately half-a-crore of 
rupees if the lowest satisfactory Indian tenders for the 
3,132 wagons had been accepted instead of the lowest 
tenders from abroad. 

The report went on to state that it was impossible to 
take the case of the industries named apart from the 
steel industry as a whele. At present the firms building 
wagons in India were dependent on imported steel for 
80 per cent. of their requirements, and the members ot 
the Committee ‘‘ could not disguise from themselves the 
fact that, at first, at any rate, there might be between 
the steel industry and the wagon industry that conflict of 
interests which had been referred to in the Fiscal Com- 
mission’s report.’’ The Commission, it may be stated 
here, intimated that it had received evidence in Calcutta 
which seemed to place three interdependent industries in 
a relation ‘‘ of some antagonism.’’ The manufacturers of 
wood pulp from bamboo asked for a protective duty on 
imported wood pulp. The Indian manufacturers of paper 
from wood pulp naturally objected to this demand, since 
the imposition of the duty would raise the cost of their 
raw material. Again, the Indian printers and publishers 
complained that if the cost of paper were increased they 
would be placed at a disadvantage in competition with 
imported books, which were admitted free. After con- 
sidering these problems the Fiscal Commission cut the 
Gordian knot by remarking : ‘‘ When the Tariff Board is 
in possession of all the facts, we can only suggest as a 
principle for its guidance that an industry should receive 
protection, even if it adversely affects the development 
of other industries, provided it results in a net economic 
advantage to the country.”’ 

The Fiscal Commission suggested that one of the first 
subjects to be submitted to the Tariff Board should be 
whether the protection of the tariff should be given to 
Indian steel, and the Railway Industries Committee, in 
its turn, recommended that, in this event, the Board 
‘* should be instructed also to investigate the wagon, 
locomotive, and similar industries, to consider the bearing 
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GERMANY. — EXCHANGE CRISIS — FINANCES — 
STOCKS—PRICES. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, July 24. 


SociAL conditions here are rapidly getting worse and | 
public sentiment becoming gloomier. The riots of last 


week and this in Breslau and Frankiurt-on-Main are no 
accident, and further local disorders are likely enough. 
Luckily the only class which could make effective dis- 
erder, that is, the urban working men, is well kept in 
hand by its Socialist leaders, and there is no prospect 
that it will think of attempting to improve things by mass 
outbreaks. The present black mood of the public cannot 
be associated exclusively with the currency deterioration 
and the resulting upwi ard price movement. In_ earlier 
post-war years similar pressure was felt, but with pro- 
duction increasing and with receipts from exports sufh- 
cient to pay for food and other necessaries the general 
feeling was improving. The present discontent is ulti- 
mately due to the increased pressure brought on the 
population all over the country by the unsolved Ruhr 
problem. As long as the industries in occupied Germany 
are producing, as they are now, at a very low level, and 
are unable to sell what they produce, the main burden of 
support of the occupied district’s industrial population 
falls upon the population elsewhere. The money 
despatched to the Ruhr to enable those employers who 
cannot export to pay wages is got by prec iscly the same 
means as the money needed for meeting the State deficits, 
and therewith a second inflation tax has been added to the 
first. This problem appears in another form in the present 
exchange crisis. The first cause of the crisis is the failure 


of receipts of foreign bills by Ruhr exporters. The 
foreign currency supply has fallen off; the need of ex- 


change for import, though reduced somewhat by inability 


to import foreign ores and other raw materials into the 
Ruhr, is still very large, and the effect is to make import 
into any part of the country more difficult. U Itimately the 
supply of necessaries evervwhere must tend to fall below 
the demand, and if the Ruhr industrial population does 
not resume paving its way the population in the un- 
occupied districts will have to go short. So far, the 
Reichsbank in allotting exchange has given preference to 
food but this only postpones the problem, 
because industry in the unoccupied territory is beginning 
to complain of shortage ol 
materials, and if 
in this territory 
emedy tor 


importers ; 


necessary foreign raw 
fall in production 
There seems to be no 
restoration of the Ruhr to normal 
thus enabling it to revive its exports. 

ihe exchange crisis caused on the 19th by the demand 
for 400 million gold marks, or 20 milliard paper marks’ 
worth of foreign over. The Reichsbank 
ibandoned its discounting commercial 
bills, and it has come to an agreement with the private 
banks. The agreement upholds the former condition, that 
the banks before executing orders to buy exchange 
first have the full paper mark cost in cash, and that the 
buyer must report to the Reichsbank in that sense and 
give the aim of the exchange purchase. The Reichsbank 
will make tests to see if the cash payment condition has 
been fulfilled. The Ministry of Industrv has further 
restored the right to deal in exchange and in dollar 
‘Treasury bills for future delivery. This restores a certain 
freedom to the exchange market. Further, vesterd: iv, for 
the first time, the officia: Berlin quotation, at which acx ‘ord- 
ing to regulation all 


this is not remedied a 
will also result. 
this except 


conditions, 


bills, is not vet 


threat to cease 


must 


deals must be made, was set on 
parity with the international mark quotations. By this 
it is hoped to extract exchange from hoarders. The 
general shortage of exchange, however, continues, and 


the Reichsbank is being obliged to sacrifice more and more 


of its already reduced reserve, so that little more than 


three-fifths of that of the beginning of the vear remains 
The Bank's last statement of July 15th shows that 30 


million gold marks are being shipped to New York from 
the holding in Berlin, and that 20,000,000 


gold marks 
more were sold in London. 


The free gold reserve is now 
650,579,000 gold marks, of which 110,032,000 gold marks 


is deposited in foreign central banks. In the matters of 


credit strain and inflation the statement again makes new 


records. Commercial discounts increased by 2,460,266 
millions to 11,061,137 millions, Treasury _ bills by 
8,063,943 millions to 29,910, 149 millions, and circulation 
by 5,249,955 millions to 25,491,738 millions. — Since 
June 15th circulation has increased by nearly 15 milliards, 
Outstanding Darlehns advances are noOW 3,173,000 
millions. There has been a great shortage of large notes 
in the last few days. The 100,000 mark notes, worth less 
than 2s, are still the largest in circulation ; but, as a rule, 
only 20,000 mark notes can be had. The Reichsbank, like 
the Finance Ministry in taxation matters, adapts itself to 
value changes too late; it is still issuing 200-mark 
aluminium coins, of which 10 go to pay for a newspaper 
and it is about to mint 240 milliard marks in 1,000-mark 
coins. 

The Government has at last begun an inquiry as to the 
possibility of issuing a Federal ** wertbestandig ’’ loan on 
a gold basis. Nearly every private expert months ago pro- 
claimed for this. The plan being discussed lies between 
the rye, coal and gold loans issued by local bodies and the 
dollar treasury bills. The former are both subscribable 
and redeemable in paper, the commodity or gold being 
only used as indexes for valuing the paper, while the gold 
dollar bills were purchasable only and redeemable in gold 
(in practice, high currencies). The Federal plan under 
discussion is reported to be for a loan subscribable | 
paper, but repayable in gold. This would require a re- 
serve of gold or of high exchange. It is reported that 
the Reichsbank is unwilling to guarantee such a_ loan. 
The Forced Loan is to be collected again, with a supple- 
ment of goo per cent. (tenfold in all) on August rst. The 
yield will be considerably less than tenfold that of the 
original loan, because the Government has been obliged to 
exempt the paper mark fixed-interest securities and city 
real estate, the latter being kept on a paper mark basis. 
The yield will be devoted to cheapening bread. 
really a non-repayable tax, the Forced Loan assessments 
being merely used for convenience. It will, however, 
hardly be more of a tax than the original Forced Loan, 
which was theoretically repayable, but which in 


This is 


a few 


| months almost entirely vanished in the currency deprecia- 


tion. The Reichsrat has sanctioned the five-folding of 
the beer tax. This, as usual, is too little or too late; the 
real vield of the five-folded tax will be only a fraction of 
the yield of the simple tax a year ago. One must repeat 
what has been often said here: it remains a mystery 
why the Finance Ministry goes on assessing taxes on con- 
sumption by weight or volume months after every 
authority, including itself, declared that such taxes will 
pot pay for their collection; and after the Federal Econo- 
mical Council formally declared that all these taxes should 
be assessed as an al valorem percentage. The financial edi- 
tor of the Berliner Tageblatt, Dr Heichen, this week points 
out what I believe I stated some time ago, that if the above 
system is not reformed it will be just as well to abandon 
the tax pretence altogether, and to cover the whole ex- 
penditure by note printing. The latest ten-day report, for 
July roth, shows that about 4 per cent. of expenditure 
was covered by receipts. Expenditure was 6,375 milliards, 
receipts 259 milliards. This report is really worse than 
that of June 3oth, when the figures were respectively 7,817 

and 155 milliards, because the earlier report contained three 
months’ official salaries. The Customs gold surcharge has 
been raised to 4,139,900 per cent., the paper mark pay- 
ment being 41,400-fold the nominal. 

Stocks last week had another big rise, also home loans. 
which on an average appreciated some 50 per cent. The 
Frankfurter Zeitung’s dividend payers’ index shows for 
the 20th 29,723,700, against 24,712,700 a week before, 
and 376,685 at beginning of the year. Last week there 
was considerable stock buying by foreigners, and a sudden 
demand for War Loan. Yesterday there was heavy buy- 
ing of metal, chemicals, machine and electrical stocks, 
and also of brown coal stocks, which had very big rises, 
while War Loan reacted. 

The Allgemeine Deutsche Credit Anstalt Bank of Leipzig 
reports for 1922 net profits of 1 449 millions, against 57 
millions in 1921; dividend, 200, against 15 per cent. To 
reserve are added 680 millions. The price rise in the last 


week was particularly r rapid, and personal observation 


shows that an ever-increasing number of people are un- 
able to make ends meet, and are pinching themselves i? 
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regard to necessaries. Retail markets are crowded early 
in the morning in order to buy before the next price rise, 
which sometimes comes in a couple of hours. The new 
prices of iron and steel are (in marks per metric ton) : 
Hematite, 6,950,000; foundry iron No. 1, 6,920,000; ditto 
No. III., 6,917,000; Siegerland steel iron, 8,814,000; 


Spiegeleisen, 9,722,000; ingots, 7,630,000; blooms, 
8,688,000; billets, 9,258,000; construction forms, 
10,927,000; bars, 10,995,000; wire rods, 11,641,000; 


thick sheets (5mm. and over), 12,367,000. 








INDIA. — TARIFF BOARD — THE QUESTION OF 
PROTECTION FOR STEEL. 


(FROM OUR CORRESPONDENT. ) 
SiMLA, June 28. 


Two of the three members of the Tariff Board have now 
been appointed. It may be recalled that the Indian Fiscal 
Commission recommended the creation of this Board, and 
that the amendment proposed and carried by the Govern- 
ment of India in the debate on the Commission’s report 
in the Legislative Assembly laid down that the Board 
should be constituted, in the first instance, for a period 
not exceeding one year, and should be purely an investi- 
gating and advisory body. The chairman, Mr G. S. 
Rainey, is a Civil Servant of proved capacity, who has 
had experience in the Finance and Commerce Departments 
of the Government of India, ana the Indian member, Mr 
P. Ginwala, a lawyer and a member of the Legislative 
Assembly, who, in the fiscal debate, declared that he 
was ‘‘ a Protectionist to the core.”’ 

It is generally assumed that one of the first questions 
that will be considered by the Board, when it is is fully 
constituted, will be that of placing a protective duty on 
steel. As bearing on this question, the pronouncements 
of the Railway Industries Committee, which reported 
about three months ago, are especially pertinent. That 
committee was appointed, at the instance of the Legislative 
Committee, ** to consider what steps should be taken by 
the Government of India to encourage the establishment 
of the necessary industries, so that as large an amount as 
possible of the Rs. 150 crores (£100 millions) proposed to 
be set aside for the rehabilitation of the railways during the 
next five years be spent in India, and, further, to advise the 
Government of India in regard to the revision of the 
Indian Stores Rules.”’ 

The Committee pointed out that there were serious diffi- 
culties in the way of securing in India supplies of railway 
rolling stock and materials. Dealing with locomotives and 
wagons, it emphasised that industries to supply these 
requirements demanded large capital expenditure, and 
that a considerable time must elapse between the inception 
of the undertaking and the beginning of actual manu- 
facture. In India, moreover, the supply of skilled labour 
for work of this class was limited. It was extremely 
expensive to import all the skilled labour required, and 
much time and money must be spent in collecting and 
training the necessary skilled operatives. In fact, the 
Committee added, industries newly started in India for the 
manufacture of railway material of a fabricated nature 
could not in the initial stage compete without assistance 
against established industries abroad. Further, it was 
well known that, owing to the general trade depression, 
manufacturers abroad, especially in the United Kingdom, 


‘are fighting with their backs to the wall in 
order to keep their works open and their men 
employed, and they are quoting prices which in 
some cases, at any rate, we believe to be below 
the commercial cost of production.’’ In any case, 
the Committee proceeded, these manufacturers were 


quoting prices with which firms in India could not possibly 
compete, and the report cited a striking instance of this 
difeulty. A tender for 3,132 railway wagons of various 
types had recently been called for by the Railway Board. 
In all, 44 tenders were received from wagon manu- 
‘acturers in India, England, Belgium, Germany, Canada, 
France, America, and Holland. The tenders from British 
manutacturers were by far the lowest, and in the case of 
the most important type of wagon the lowest satisfactory 
Indian tender was 50 per cent. higher than the lowest 
British tender, even with the addition to that tender of 


| 


National Bank of Commerce 
in New York 


Chairman of the Board 
JAMESIS. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up $25,000,000 
Surplus $25,000,000 
Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
London, E. C. 2 





c.i.f. charges and Customs duty. In short, it would have 
cost the Indian taxpayer approximately half-a-crore of 
rupees if the lowest satisfactory Indian tenders for the 
3,132 wagons had been accepted instead of the lowest 
tenders from abroad. 

The report went on to state that it was impossible to 
take the case of the industries named apart from the 
steel industry as a whele. At present the firms building 
wagons in India were dependent on imported steel for 
80 per cent. of their requirements, and the members of 
the Committee ‘‘ could not disguise from themselves the 
fact that, at first, at any rate, there might be between 
the steel industry and the wagon industry that conflict of 
interests which had been referred to in the Fiscal Com- 
mission’s report.’” The Commission, it may be stated 
here, intimated that it had received evidence in Calcutta 
which seemed to place three interdependent industries in 
a relation ‘‘ of some antagonism.’’ The manufacturers of 
wood pulp from bamboo asked for a protective duty on 
imported wood pulp. The Indian manufacturers of paper 
from wood pulp naturally objected to this demand, since 
the imposition of the duty would raise the cost of their 
raw material. Again, the Indian printers and publishers 
complained that if the cost of paper were increased they 
would be placed at a disadvantage in competition with 
imported books, which were admitted free. After con- 
sidering these problems the Fiscal Commission cut the 
Gordian knot by remarking : ‘‘ When the Tariff Board is 
in possession of all the facts, we can only suggest as a 
principle for its guidance that an industry should receive 
protection, even if it adversely affects the development 
of other industries, provided it results in a net economic 
advantage to the country.”’ 

The Fiscal Commission suggested that one of the first 
subjects to be submitted to the Tariff Board should be 
whether the protection of the tariff should be given to 
Indian steel, and the Railway Industries Committee, in 
its turn, recommended that, in this event, the Board 
‘* should be instructed also to investigate the wagon, 
locomotive, and similar industries, to consider the bearing 
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on such industries of any proposals it may make in 
respect of steel, and to make such recommendations as it 
thinks fit in regard to these industries.”’ 

The Board will, therefore, have a thorny problem to 
deal with at the very outset, and one which may give 
rise to lively controversy. 








SWITZERLAND.—THE LEAGUE COUNCIL. 


(FROM A SPECIAL CORRESPONDENT. ) 
GENEVA, July 16. 

Tue recent meeting of the Council of the League of 
Nations cleared the air on the Saar Administration without 
a thunderstorm. In my last letter I was a little sceptical 
about the prospects of the British Government’s initiative 
in demanding an inquiry into the whole character of the 
yovernment of the Saar, but Lord Robert Cecil most 
tactfully secured a Council decision to summon all the 
members of the Governing Commission to Geneva, where 
they were subjected to a courteous but searching examina- 
tion, the result of which should prove a source of satis- 
faction to the British Government and to those who are 
jealous for the reputation of the League. 

The resolution which was eventually passed by the 
Council, though it may appear a little platitudinous, is 
nevertheless a sharp reminder of the facts, taken in con- 
junction with the inquiry and all the circumstances 
involved. It should be effectual in preventing a recur- 
rence, at any rate, of the more glaring defects which 
prompted the inquiry. The resolution notes with satis- 
faction the withdrawal of the much-criticised decree of 
March 7th and the amnesty granted under the picketing 
decree ; it records the Council’s desire to see a return to 
a normal régime as soon as possible, and emphasises the 
necessity for recruiting local gendarmerie gradually to 
take the place of the foreign troops now responsible for 
order; it underlines the collective responsibility of the 
Commission to the Council, and to the Council alone— 
that is to say, the French President is not entitled to act 
as sole executive, and he shares with the rest of the Com- 
mission responsibility to the whole Council, and not to 
any one member of it. The resolution concluded with 
what seems to be a vote of confidence in the good inten- 
tions of the Commission, and may be described without 
malice as a verdict of ‘‘ Not Guilty, but don’t do it again.”’ 
It was altogether a good, tactful piece of business, and 
seems to have given reasonable satisfaction to all people 
directly concerned. There certainly will not be another 
decree like that of March 7th, and there may be changes 
later on in the personnel of the Commission. 

Another rather ticklish administrative task under the 
League also presented difficulties, though not of such a 
complicated character as the Saar. Since the accession 
to power of the Polish Coalition Government there has 
been a good deal of ardent discussion of Poland's rights 
in the Free City of Danzig, where the League is repre- 
sented by its High Commissioner. There has been 
suspicion on both sides; the Poles have been inclined to 
regard the English High Commissioner as leaning too 
much towards the German point of view in denying them 
what they conceive to be some of their rights, but that 
is symptomatic of a certain frame of mind which regards 
any effort to be fair to Germany as wickedly pro-German 
and anti-something else. The people of Danzig, on the 
other hand, have been suspicious of Polish designs. 
However, the Council heard the High Commissioner and 
the representatives of Poland and Danzig, and found no 
reason for any fundamental change of procedure. The 
discussion which took place had its value, and agreement 
was reached to settle outstanding disputes by informal 
negotiations with the help of the High Commissioner and 
members of the secretariat. There is, of course, always a 
final appeal to the Council. ’ 

Poland made serious efforts to prevent submission to the 
Permanent Court of International Justice of a request for 
an advisory opinion on two points connected with the 
interpretation of Article IV. of the Minorities Treaties 
between Poland and the principal Allied Powers, but the 
Council remained determined to ask the Court whether it 
was Competent to Consider the question, and whether by this 
article of the Treaties Poland was justified in expatriating 
many thousands of Germans claiming Polish nationality. 

On another political issue the Council resisted Hungary's 





pressure to bring before the Court her difference with 
Roumania on the expropriation in Transylvania of 
Hungarian landowners by the Roumanian Government. 
This question certainly concerned an interpretation of the 
Treaty of Trianon, and the Roumanian claim that the 
‘Treaty could not be held to give privileges to Hungarians 
which were denied Roumanians in their agrarian laws 
seemed one that might be tested by the Court. Roumania 
resisted because of the vital political and social considera- 
tions involved, though at the last meeting the Council 
were rather disposed to go to the Court. Since then, how- 
ever, an agreement was reached by the Roumanians and 
Hungarians in negotiations conducted under the mediation 
of one of the members of the Council. The Hungarian 
representative accepted some general arrangement whereby 
the Roumanians promised to do their best for particular 
cases of hardship brought to their notice, but the Hun- 
garian Government did not uphold their delegate’s action. 
The Council was unable to secure agreement on what is 
undoubtedly a dispute of many complications, and con- 
tented itself with a request to both sides to endeavour to 
arrive at a settlement in a conciliatory spirit. If agree- 
ment is not secured the League will not have finished with 
the matter, for Hungary has intimated her intention of 
referring the question to the Assembly. 

There is the possibility of some valuable reconstruction 
work by settling refugees in Greece. The Greek Govern- 
ment applied to the Council for help in raising a loan for 
this purpose, and the Council asked the advice of Dr 
Nansen’s Relief Agency as to the possibilities of the 
settlement of the refugees, and the Financial Committee, on 
which the United States was represented, as to the possi- 
bility of a loan. The replies of both were such as to 
enable the Council to present a general scheme for the 
consideration of the Greek Government, and if the Greek 
Government sees its way to accept, the work of settling 
the refugees can be undertaken by an international com- 
mission composed of representatives of the Greek Govern- 
ment, American Relief Agencies, and the League of 
Nations. The matier had been brought to a head by a 
Note from the American Secretary of State announcing 
that the American Relief Agencies would have to cease 
work, but would be willing to co-operate in any general 
reconstruction plan which should be adopted. 

The Council adopted the recommendations of the Opium 
and Health Committees, both of which involved matters 
of considerable importance, including a scheme now made 
possible by the consent of the United States for the amal- 
gamation of the League of Nations Health Organisation 
and the Office Internaticnal d’Hygiéne Publique. The 
final decision on this point is to be left to the Assembly. 
The Council appointed a committee of five experts, in- 
cluding an American who has since accepted, to undertake 
an international investigation into the extent and scope of 
the traffic in women and children as recommended by the 
Advisory Committee, an American social organisation 
having agreed to provide the exceptional funds necessary. 
Consideration was also given to the progress of Austrian 
reconstruction and various other matters. 

The text of a Convention on arbitration clauses in com- 
mercial treaties and a series of recommendations concern- 
ing the treatment of foreign nationals and enterprises 
(drafted by the Economic Committee) are to be sent to all 
States, in the hope and expectation that they will give 
their assent to them when they come before the next 
Assembly. 

There was a short but interesting discussion on the 
League Budget, initiated by the French representative, 
who, without any material criticism, wanted still further 
savings than the considerable economies already effected. 
Lord Robert Cecil asserted that no other Budget in the 
world was subjected to such close scrutiny, and emphasised 
the Supervisory Committee’s deliberate assertion that any 
further economies would seriously hamper the essential 
work of the League. This view was taken by other 
members of the Council, and the French representative 


withdrew his suggestion that the Budget should be 
referred back for consideration. It now remains to be 


considered in detail by the Assembly in the ordinary way 
of procedure. The French share of the League Budget 
is about one-four-hundred-thousandth part of the National 
Budget, and the British share has been estimated at a 
trifle over one-tenth of a farthing in the pound. 
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DENMARK.—THE EXCHANGE QUESTION—PRICES 
AND TRADE—HARVEST PROSPECTS. 


(FROM OUR CORRESPONDENT.) 

COPENHAGEN, July 17. 
DvurinG the past month discussion has centred on the 
Exchange question, and from various quarters movements 
have been set on foot aiming at exercising a regulating 
influence on the Krone rate. In this connection it should 
be mentioned that on the initiative of Nationalbanken a 
great Exchange conference will be held early in August. 
lhe bank has invited interested parties from all quarters 
—practical business men, representatives of the organisa- 
tions, and special experts—and it is expected that on this 
occasion a general discussion will take place of all the 
factors affecting the exchange situation. At the same 
time, the Nationalbanken is preparing to meet sudden 
rises in the exchange. The bank during June in- 
creased its credit balances with foreign correspondents, 
and is thereby enabled to help the market to an increased 
extent. Further, the bank has during last week dis- 
patched an amount of just over Kr. 13,000,000 in gold 
to America, the first gold shipment for a long time, as the 
gold reserve of the bank has remained constant at about 
Kr. 228,000,000. After the above shipment the total 
bullion reserve amounted to 47.9 per cent. of the note 
circulation, which shows that owing to a reduction of the 
note circulation there is practically no change in the per- 
centage of cover, the percentage for the previous week 
being 48 per cent. 

It is a matter of course that in the long run detrimental 
effects to our economic conditions cannot be avoided if the 
sterling rate should remain as high as 26. Early in June 
the Danish Krene had lost about 35 per cent. of its gold 
value, and it is not considered impossible that prices, 
which have to some extent already shown a rising tend- 
ency, will in the rather near future advance still further 
owing to the rise in foreign exchange. In connection with 
the latest rises, the Finanstidende points out that the 
Krone is valued proportionally far below the dollar, as the 
difference in the level of prices of the two countries would 
only correspond to a dollar rate of 520, while on July 2nd 
the rate was 571.50. This journal says : ‘** But as soon as 
the present high rate has become steady, it will quickly 
entail a further rise in prices of all goods. In the first 
instance imported goods will rise, but from this the rise 
will, inthe course of a short time, spread to home produce 
and through the retail price level to the wages of labour. 
\nd once the rise in prices has reached down to the wages 
of workmen and officials it will be very difficult to get 
away from again. In August the existing agreements may 
be expected to entail some rise in the wages of labour, 
as the retail price level has been rising since the beginning 
of the year.”’ 

The efforts of Nationalbanken have therefore given 
satisfaction. As the charter only stipulates that one- “third 
of the note circulation should be covered by bullion, the 
Nationalbanken will still be able to dispose of not in- 
considerable amounts in gold, and it is possible that it 
will do so in case the measures previously adopted should 
not prove sufficient. The possibility of a foreign exchange 
loan has also been mentioned. 

During June there was a further fall in the gold value 
of the Danish Krone, and as a consequence a further rise 
in prices, which caused the price index of the Finansti- 
dende to rise by § points, i.e., from 202 to 207. As far as 
foodstuffs are concerned, the rise has been most pro- 
nounced for potatoes, pork, and meat, while the price 
of sugar has dropped a trifle. In the group ‘“‘ other 
goods,’ coal, iron and various other metals show some 
decline, but apart from this, the general tendency is de- 
cong an upward one, which must entirely be ascribed 
to the exchange conditions, as the prices on the world 
market on the average have been slightly weaker during 
the month. 

Recent foreign trade statistics show several encourag- 
ing facts. In comparison with April, imports were re- 
duced in May by Kr. 13,400,000 to Kr. 155,000,000, while 
the value of exports increased by Kr. 18,900,000 to about 

\r. 134,000,000. For the first five months of the year 
the surplus of imports has been calculated to be 
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Kr. 177,000,000, or Kr. 35,000,000 per month, while in 


May the deficit was only about Kr. 20,000,000. Agricul- 
ture, our principal industry, has reached a period of rather 
lively production. The export bacon factories during the 
first four months of the year have taken 1,013,000 pigs, 
while in the corresponding period last year the killings 
were only 645,000, the average for the years 1911-1914 
being about 813,000. Even if it is taken into considera- 
tion that Slesvig is now included, the killings are con- 
siderably above the pre-war average. Harvest prospects 
are favourable. The latest report of the Statistical De- 
partment, dated July 1st, differs only slightly from the 
previous one of June 15th, but shows that for several crops 
the prospects are an average harvest or more. The heat 
wave, which reached this country about a fortnight ago, 
is certain to have a favourable influence. 

From the banking world there is little news of import- 
ance. The Landmandsbank itself is now working once 
more under quite steady conditions, sheltered by the con- 
fidence created by the unrestricted State Guarantee. The 
balance-sheet at June 3oth showed a_ total of 
Kr. 1,075,000,000, of which Kr. 821,000,000, were de- 
posits of various descriptions. 





RUSSIA.—PINANCE—FUEL AND MINERAL PRODUC- 
TION—-HARVEST AND GRAIN EXPORT—TRADE. 


(FROM OUR CORRESPONDENT. ) 
Moscow, July 13. 


SOKOLNIKOF has published the following monthly figures 


regarding the issue of new style paper roubles since 
October, 1922 

1922. Millions. Millions. 
SEG scenester evcoe GO | Vebowaty  cccce cccccccee. COPS 
November ...... de'ee oven SBS-7| March ...0..cccccccces .- 12462 
December .cccccccccccce $158! April..... cesoncacecedone ATE 

1923. BT Nese covesuce sbectene.- ae 
TORENT ccccccccessececes GPT FGM © cece cevdccevecs .- 1,000 
Commissar Sckolnikof at the session of is Vzik (Council 
of the R.S.F.S.R.), just closed, estimated the 1922-23 
State expenses at 1,400 million gold roubles, of which 


350 millions would be covered by emission, and repre- 
sented deficits on working the railways (estimated deficit 
140 million gold roubles), and on industries and the 
expenses of agricultural reconstruction. The Finance 
Commissar urged unsuccessfully the postponement of the 
allocation of 10 million gold roubles for the hydraulic 
station at Volkhovstroy, which is to furnish electric power 

Petrograd industries. The Finance Commissariat is 
counting on an immediate increase in the sale of State 
Grain Loan bonds (see Economist of June oth) from 30 
to 60 million poods, with a subsequent increase to go 
millions. 

The assets of the 34 credit institutions in Russia (ex- 
cluding the State Bank), on March rst, were estimated 
at 4,013.6 thousand tchervonetz; April 1st, 6,391.4; 
May ist, 8.249.6; of this amount 88, 89.6 and go.2 per 
cent. respectively are represented by the Industrial, 
Russian Commercial, Moscow Municipal, and Pan-Rus- 
sian Co-operative Banks. Operations in connection with 
the financing of the industries in Russia have been trans- 
ferred largely to the Industrial Bank, and it is proposed 
to create a special bank for financing agricultural and 
raw material production and export; to this end an agree- 
ment has been entered into between the Commissariats of 
Food, Foreign Trade, and the Grain Produce Trust (Khleb 
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product) to constitute a capital of 10 million gold roubles 
for this bank, and to invite the participation of foreign 
groups. On July roth the exchange in Moscow for the 
tchervonetz was 832 roubles (1923), and for the pound 
sterling 810 roubles. oe 
The net production of coal in the Union (excluding 
local consumption, about 30 per cent. of total) for April 
and May was 32,824,000 poods and 43,847,000 poods 
respectively, of which the Don basin produced 18, 400,000 
and 28,462,000 poods. In March 3,663,000 poods of coal 
were imported, chiefly through Petrograd. The naphtha 
production in poods in April and May was as follows :— 


April. May. 
Poods. Poods. 
ie i. ED scéecceoes EE 
Grozny eee eer eeeere 6.719.900 eeeeeereee 7,204.000 
Emba ...... eeeeesesee 724,100 eecceseece 712,000 
Kouban and Black Sea 170,000 .......... Statistics not 
yet available. 
25,762,800 .......... 27,626,000 


The Naphtha Syndicate state that from October 1st to 
April 1, 1923, naphtha products to the value of 6,994,000 
gold roubles were exported. Of the estimated produc- 
tion for 1922-23 of 176 million poods, the State took de- 
livery of 126.5 million poods at a price of 24.8 goods 
kopecks a pood for Bakou naphtha, and 21.5 for Grozny, 
which might have realised on the foreign market 50-55 
kopecks a pood. Production is greatly hampered by 
lack of capital, machinery, and materials. At the June 
Conference of metallurgists it was stated that the output 
of the industry was 12.8 per cent. of the pre-war pro- 
duction. In April and May the total production was 
50,000 tons of pig-iron, 107,000 tons of steel billets, and 
81,000 tons of rolled steel. 


The following statistics of the grain sowing area have 
recently been published :— 


' 

















Autumn, Percentage} Spring, Percentage 
(1922, Sowing, of 1916 (1923, Sowing) of 1916 
Area. Area, | Area, Area. 
Russia (including) Dessiatines. | Dessiatines. | 
Siberia & Crimea)) 16,655,300, 84 | 26514,700' 64 
Ukraine ..........! 5,496,000 83 | 10699800' 83 


The authorities count on a cereal export during the next 
harvest year of 3,000,000 tons. Allowing for undue 
optimism in regard to the yield, it may be assumed on 
present crop prospects, and the small purchasing power 
of the non-producing population, that at least 50 per cent. 
of this quantity will be exported by the official grain ex- 
port trust from the present date to the end of July, 1924, 
chiefly through the ports of Nikolaiew, Odessa, Kherson, 
Novorossisk, Sebastopol, Theodosia, and Petrograd. To 
cover the expenses of putting into working order the 
railway lines and elevators for the grain export, the 
Council of Labour and Defence decided, as from July 1, 
1923, to put a tax on exported grain of 1 gold kopeck 
a pood for maize, barley, and bran, and 3 gold kopecks 
for other cereals. 

The Department for Foreign Trade has recently pub- 
lished the following import and export statistics for the 
three months January to March, 1923 :— 

Imports (excluding the Imports 


of Relief Organisations) 
Poods. 


Exports, 


Poods. 

Foodstuffs ......0..... 445,000) Foodstuffs .......... 6,758,000 
Animal products ...... 128,000 Raw and semi-manu- 
DDE sien skin oe -»ee 3,705,000 factured goods...... 8,748,000 
Pottery and porcelain.. 15,000 Manufactured goods .. 55,000 
Chemical products .... 542,000 
Asphalt, pitch, &. .... 3,731,000 
Minerals and metals .. 529,000 
Paper sere eee eeeed eee 214,000 
DD niscacnwasinne 312,000 
Clothing, &c........... 10,000 

7,631,000 15,561,000 


An indication of the partial revival of Petrograd is fur- 
nished by the recent increase in population, which, hav- 
ing fallen from 2,415,700 inhabitants in 1916 to 722,2 


2,229 in 
1920, 1S now estimated at 1,100,000. In June 85,000 tons 


of merchandise were imported and 80,000 tons exported 
through the port, which received in that month ships of 
the following nationalities: 24 German, 11 Swedish, 10 


Danish, 6 Norwegian, 7 British, 5 Finnish, 9 Russian, 





| 


a 


and 1 Lettish. The foundation of two mixed Russo- 
Austrian companiés, ‘‘ Russavtorg’’ and “‘ Ratao,’’ for 
the importation of manufactured articles, chiefly Austrian, 
and the export of Russian goods, has recently been ap- 
proved by the Council of the People’s Commissars. The 
capital of the Russavtorg is $100,000, and the company 
is engaged to grant a credit in goods of $1,600,000 ; the 
R.S.F.S.R. receive 10 per cent. of the profits, and the 
balance up to the equivalent of 40 per cent. of the capital 
of the company is divided between the R.S.F.S.R. and 
the company ; if above 4o per cent. the R.S.F.S.R. receive 
60 per cent. and the company 4o per cent. The Ratao 
Company has a capital of 300,000 gold roubles, three- 
quarters of which are provided by the company, which 
undertakes to grant credits in goods for one million gold 
roubles a year. The profits up to 50 per cent. of the 
capital are to be divided equally between the company 
and the R.S.F.S.R. On July 3rd, a Norwegian group 
formed a mixed company with the R.S.F.S.R. for the ex- 


ploitation of 1,973,000 dessiatines of forest land along 
the Onega. 


Letters to the Editor. 


CREDIT CONTROL AND UNEMPLOYMENT. 


TO THE EDITOR OF THE ECONOMIST, 





Sir,—I have read with interest the letters of Mr Charles 
Edward Pell and Mr Jas. S. McConechy in your issue of 
the 14th inst., and shall endeavour to answer the ques- 


tions they have put to me. Mr. Pell is not alone in 
hankering after some new financial system which will 
eliminate these periodical contractions of credit and 


fluctuations in prices. I frankly believe this to be im- 
possible to achieve, and were it possible I believe it would 
be undesirable. Trade is a system of barter, and when 
the exchange of commodities and services between coun- 
tries becomes ill-balanced, a contraction of credit is neces- 
sary to bring about an adjustment. Of course, some 
people suffer in the process, but the general health is im- 
proved by the operation. 

In reply to Mr McConechy’s questions, I would state 
(1) I mean by “cheap’’ what I stated, i.e., cheaper and 
better goods than our competitors in the common markets 
of the world. 

(2) lf we gradually contract our currency until parity 
of exchange with gold standard countries has been re- 
established and our competitors expand their currency (I 
assume pursue a policy of inflation) this policy will 
eventually lead to an increase of employment in this 
country, although, of course, the pursuit of inflation by 
any country adversely affects the whole world in the end. 

(3) I do not suggest doing anything artificial. At present 
we are suffering from an inconvertible paper currency due 
to an over issue of paper money, and I suggest reverting 
to a sound system which I believe to be making the paper 
convertible into gold on demand. To do this we must 
contract the paper. I believe in a profitable trade, and 
believe this can best be achieved through a sound system 
such as I have briefly described. 

(4) The size of our debt has little or nothing to do with 
the amount of our currency. That is governed in the 
main by our trade needs, internal and external. If there 
is a redundancy it is indicated by the premium on gold. 

(5) I believe our workers in the long run would be 
better off if we reverted to a sound system. It is not a 
question of inflation or deflation, as if we had a choice. 
It is whether we should endeavour to restore the old free 
market in gold or not. I believe it would be of great 
advantage to us in every way to do so, and also an 
honourable course to pursue.—I am, Sir, your obedient 
servant, D. M. Mason. 

Sound Currency Association, 115 Cannon street, E.C. 4. 

July 14th, 1923. 





TO THE EDITOR OF THE ECONOMIST. 

Sir,—I notice the Sound Currency Association is still 
suffering from the delusion that a nation’s currency is 
sound when all notes issued are covered completely by 
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cold. Perhaps a short explanation of the fundamental 
facts of banking may throw a little light on the matter. 
Before the Bank Act of 1844 the banks issued to 


depositors titles to gold in the form of notes. These titles | 


were sound only so far as they were covered by gold, the 
remainder being unsound or fictitious titles to gold. The 
Bank Act limited the issue of these fictitious notes or 
bearer titles. The banks were thus forced to issue titles 
to gold as registered titles, registration being effected by 
making an entry to the credit of the depositor or so-called 
borrower in the bank’s account books. At the same time 
they were forced to develop a system of transfer of these 
fictitious titles. So the banks did not really change their 
system, but simply the form in which they issued fictitious 
titles to gold, the difference between a bank-note and a 
bank credit Leing only that which exists between a bearer 
and a registered security. This means that, according 
to the ideas propagated by the Sound Currency Associa- 
tion, the great mass of credit money issued by banks 
being uncovered by gold represents unsound currency. 

If the Association is wise, it will not dispute the facts, 
but concentrate upon finding what sound principles do 
govern the issue of these non-interest-bearing securities, 
bank-notes and credits, and Treasury notes, constituting 
paper-money. Until they do so they are merely fooling 
the world and prolonging its agony.—I am, sir, your 
obedient servant, W. H. Norton. 

4 Rugby mansions, London, W. 14, July 11th, 1923. 


LAUSANNE AND THE OTTOMAN DEBT. 
TO THE EDITOR OF THE ECONOMIST. 
SiR, —Ass on original subscriber to the Ottoman Four per 


‘Cent. Loan, 1909, I have been trying to find out why the 


French representatives at Lausanne refused Ismet Pasha’s 
offer of payment in frances. Of course, the terms of the 
bond promised me £40 a year in gold on my holding of 
£1,000, but I am not getting it, and the Stock Exchange 
quotation indicates that no one expects me to get it. Why 
should I not be allowed to receive 1,000 francs a year, if 
the Turkish Government is willing to pay it? 

The French Government pays holders of pre-war Rentes 
in paper francs, and does not pay interest on its debt to the 
British Government in any currency at all. Why should 


it insist on the poor Turk paying in gold? M. Poincaré | 


should remember the parable of the ungrateful servant.— 
Yours, &c., J. E. ALLen. 
1 Mitre court buildings, Temple, E.C. 4. 





Books and Publications, 
RESTORATION OF THE WORLD'S CURRENCIES. * 


Tuts book is a welcome addition to the voluminous litera- 
ture of this unending subject; for it is that rare bird, a 
reasonable and intellectual defence of the gold standard. 
One expects from Professor Zehfeldt first-hand informa- 
tion, rigid argument, and lucid exposition, and one is not 
disappointed. He urges that a speedy restoration of a 
xold standard, frequently at the old parity, is practicable 
and desirable over a large part of the commercial world. 
[he alternative of ‘‘ moneyed paper,’’ he thinks, woula ve 
no more effective than gold in avoiding the minor fluctua- 
tions of the trade cycle, would be inferior to gold as a re- 
gulator of the exchanges, and would certainly be abused 
and break down. There is a natural stability about the 
value of gold to which we should do well to cling. Further, 
Professor Zehfeldt has the courage of his convictions, and 
advocates the actual use of gold as currency, partly be- 
“ause it would render the secret abandonment of the stan- 
‘ard more difficult, and partly because it would help to 
oring about that further rise in the value of gold which he 
thinks desirable. 

' We do not find his arguments convincing. He appears 
. US to overrate the importance of complete stability of 
oe nes and to underrate the disastrous effects 
coo recent appreciation of gold on production and 
“nomic well-being. It seems to us that the present 
ae in America of the world’s gold supplies robs 
“ Conception of a ‘‘ natural level of gold prices ’’ of all 


meg ine f, ° ® 
‘ning for some time to come, and that the violence of 


* By Prof. R. A, Zehfeldt, D.Sc. (P.S. King and Son.) 1923. 
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the trade cycle is being unnecessarily aggravated by the 
prolonged uncertainty about what the normal level of 
prices is to be. For these reasons the Cassel-Hawtrey 
school of credit-regulators is surely on a firmer path than 
Professor Zebfeldt, though it may prove a more difficult 
one than it is now fashionable in enlightened economic 
circles to assume. For it seems possible that their subtle- 
ties and refinements, if fully translated into practice, might 
so far reduce the need for gold as to torpedo the gold 
standard at the very moment of its nominal restoration. 
It may be that we shall yet be forced to face a clear-cut 
issue between gold and paper. If so it is all the more 
important, in order that we may judge wisely, that the 






| case for gold should be presented by such able and weighty 


| 
} 


' those men who are easily satisfied. 


writers as Professor Zehfeldt. 


TOWARDS INTERNATIONAL JUSTICE.* 
To interpret in a living way a mechanism as complicated 
as that of the League of Nations and the Permanent 
Court of International Justice is an exceedingly difficult 
task, but one which Mr Keen appears to have achieved. 
If there can be such a thing as a keynote to a work of this 
nature, we find it in the author's contention that the remedy 
for the world’s chaos does not lie in regulation but in 
examination of evils. He explains that the Hague Con- 
ference, which before the War represented the greatest 
heights achieved by the promoters of peace, had devoted 
its labours to regulating the codes of war on a chivalrous 
basis rather than destroying the incentive to war. The 
Permanent Court of International Justice lately set up by 
the League of Nations fulfilled a wholly different function. 
Not assuming that warfare is a human necessity, but con- 
demning that assumption, it pursues a positive programme 


| with the aim of setting up an international legal code at 


once practicably acceptable to the nations of the world. 

There is much of the vision of the prophet in Mr Keen’s 
book, and we find it inscribing thoughts and hopes col- 
lected during the progress of the war, descriptions of inter- 
national machinery which only took concrete shape several 
years after he had foretold their creation. For an author 
to be able at the end of his book to describe in detail a 
machinery of which he had but a faint impression in the 
earlier chapters is a sensation which we may justly envy- 
Most men in the face of such a thing would feel that their 
message had been fulfilled, but Mr Keen is not one of 
He sees dangers 
ahead, and concentrates on the best means by which the 
ship is to be steered clear of the rocks. 

Being a jurist and not a mere visionary, he would have 
the new international code created by the League of 
Nations so far improved as to set up a new social order, 
which would make the incentive in men to battle almost 
negligible. He anxiously awaits the growth of a world 
public opinion, and believes that the time will come when 
an international legal code will be as punctiliously re- 
spected by international public opinion as national laws 
have come to be respected in the states of the world. 

Mr Keen’s book is not one from which one would glean 
any fierce enjoyment, but it is packed with knowledge, 
and set out in a clear and simple way, and will well repay 
reading. > eae! 


* By F. N. Keen. (London) Geo. Allen and Unwin, Limited. 





THROUGH DESPOTISM TO LIBERALISM.* 
FavoureED alike by political conditions and by the teach- 
ing of theologians, Protestant as well as Catholic, the 
theory and practice of absolute monarchy reached their 
climax in the first half of the reign of Louis XIV., whose 
conceptions of his position are fully expressed in his 
journal and memoirs. Then both were undermined, partly 





* «* Les Idées Politiques en France au XVIle. Siécle.’’ Par Henri 


Sée. Paris: Marcel Giard. 1923. 
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by the visible results of religious persecution and economic 
mismanagement, partly by the example of the English Re- 
volution and the theory put forward by Locke to justify 
it, and partly by the nascent critical spirit of which Pierre 
Bayle is the chief exponent. M. Sée describes the whole 
process clearly and thoroughly, and brings out its charac- 
teristic features and some incidental curiosities of doctrine. 
Early in the century the power of the monarch was held 
to be limited only by the fundamental laws of the king- 
dom and the dictates of his conscience; but Richelieu, with 
his centralising policy and his insistence on the dominance 
of *‘ reasons of State ’’ over all other considerations, pre- 
pared the way for the weakening of these limitations, and 
Bossuet found Scriptural warrant for ignoring them. Such 
critics of extreme absolutism as Fénélon and St Simon 
looked only for a reversion to the good old times of the 
medizval monarchy, always idealised and sometimes 
supplemented by new constructions, and it is only towards 
the end of the century that the idea of progress dimly 
appears. The assailants of Louis XIV.’s economic mal- 
administration are mainly practical reformers and accurate 
observers, with a noteworthy appetite for statistics not 
yet available, and a growing insight into economic science. 
Vauban, the famous engineer, is prominent among them, 
and modern social ideas begin to emerge, notably that of 
‘* the people ’’ and its rights. One writer—Boulainvillers 
—even suggests the institution of a fund for labour insur- 
ance, controlled by local chambers of commerce, provided 
by compulsory levies on wages, and furnishing also the 
means for popular elementary education; and the Abbé de 
St Pierre, a man fertile in ideas, devises a Project of Per- 
petual Peace. And so we reach the beginning of the 
economic and political theorising which provided the doc- 
trinal basis of the Revolution. 


ee 





BOOKS RECEIVED. 
America’s Relation to the European Situation. (Philadel- 
phia) The Annals of the American Academy of Politi- 

cal and Social Science. 
Representative Government and a 


Industry. By Herman Finer. 
Allen and Unwin, Limited. 


Parliament — of 
(London) 
7s Od net. 


George 


Co-operative Banking. By Roy F. Bergengren. (New 
York) The Macmillan Company. 
Obtainable from Messrs Macmillan and Co., Limited. London. 


148 net. 

The Principal Factors in Freight Train Operating. By 
Philip Burtt. (London) George Allen and Unwin, 
Limited. 10s 6d net. 

Labour and Capital on the Railways. (London) The 
Labour Publishing Company, Limited. 1s. 
Wage Changes in Various Countries, 1914 to 
(Gzeneva) International Labour Office. 2s. 
The China Year-Book, 1923. Edited by H. G. W. Wood- 

head. (Tientsin) The Tientsin Press, Limited. 
Obtainable in I 
Kent and Co., 


1Q22. 


Limited. 35s net. 
Australian Investment Digest. (Sydney) Alex Jobson, Per- 
petual Trustee Building, Hunter street. 5s. 
The ** Australian Investment Digest ’’ is an informative publica 
tion, and appears to be edited with care. Its comments on 
Australian company finance are exceedingly useful. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | Account. 


August 8. August 9. 


It cannot be said that the past week has proved altogether 
satisfactory from the point of view of holders of Stock Exchange 
securities so far as the movements in prices are concerned. 
Once more it is politics that are causing uneasiness in markets. 
Prospective buyers are restrained from making purchases while 
the outlook is so unsettled. A certain amount of forced selling 
still goes on. There is again vague talk of a possible rise in 
the Bank rate. There has been gossip about financial trouble 
in London and the provinces. New issues absorb substantial 
amounts of the floating supply of capital. At the same time, 
big business takes place every dav in various descriptions, both 
of gilt-edged stocks and shares and those of the industrial type, 
the orders being negotiated quietly and without causing any 
perceptible movements in quotations. 


ondon from Messrs Simpkin, Marshall, Hamilton, | 





| about the course of prices. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C,;3, 


This Bank is in close touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C3. 


Erratic movements in Conversion stock, now the leader 
the Consol market, demonstrate the unwillingness of the marke > 
either to sell or to take large blocks in the ordinary way. Son 
of the brokers dealing for big clients go so far as to declar 
that the Consol market is, in House parlance, drying y 
though this, of course, is a picturesque exaggeration of | 
true state of affairs. Nevertheless, there is not the same wi. 
lingness as was displayed a year or two ago to deal in lines 
stock. Consequently, prices move more sharply in either dire: 
tion when heavy orders come in. The War Loan has dwind) 
a shade in price, taking with it the other British Governmer 
securities that revolve around it. Newfoundland 5) per Cents 
are the best market in this section of the week, the price rising 
rapidly to 3} premium, though the Colony’s 4) per cent. sto 
stands at a small discount. 

French Government bonds enjoyed a brisk spurt carly in th 
week, the rise, however, being mostly lost in the subsequen 
depression that developed on fears of the attitude the Frene! 


| Government may adopt in relation to the forthcoming British 


Note. German bonds are unchanged. A long string of falls 
in Chinese bonds bears witness to the nervousness felt by pro 
prietors rendered anxious by the condition of internal affairs ir 
the country. Brazilians moved downwards. The Austria 
scrip has ranged between 2 and 2} premium. 

Declaration of the Metropolitan and the Southern Rails 
dividends on Thursday infused rather more interest than usu 
into the home railway market. Metropolitans have been goo! 
with-a rise to about 7o, but the Southern stocks came under 


the influence of the heaviness which overhung the markets, av >] 


after being firm on the carry-over showing a shortage of stock 
they eased off later in sympathy with movements in the Cons 
market. Argentine Railways gave way on fears as to th 
probable course of the rate of exchange. Grand Trunk Paci 
4 per cent. debenture stock slumped to 22 before it recovered 
few points. Cuban Ports have fallen 7 on the week. Monte 
negro Fives went up 5. 

The rubber market is better, in consequence of demand fo: 
the raw produce said to come from United States users. Never- 
theless, business has been quiet, and the market found it diffi- 
cult to make a great deal of headway against the general com 
ditions round the House. Oil shares are weak, upon constant 
pressure to sell by people who are becoming genuinely anxious 
Gas stocks improved, upon an in- 
vestment inquiry, though a few of the electricity supply shares 
eased off after their recent long rise. Marconis advanced 
reason of the statement made this week in the House of Com- 
mons in reference to the Imperial Wireless Chain. Cable stocks 
held most of their recovery. Tobacco shares showed pronounced 
strength, partly because of the fact that the contangoes on Tue 
day disclosed a very obvious shortage of stock. Prices did not. 
however, retain their full advances. Textiles remain neglect 
and tending to dwindle in price. Workman Clark debentures. 
after a slump to 55, rallied on 65. 

Of the various new preference shares, John Barker's Sixes 
at 21s 6d have come into the list of dealings on the basis of 3 
premium. Lyons 7 per cent. preference, issued at 23s, # 
248 gd; Union Cold Storage 6 per Cents., which came out 
20s 6d, are a shilling discount. Shipping shares are still in- 
clined to droop. There is not much doing in banking or it 
surance issues; prices are mostly lower when any change 
appear. Amongst the miscellaneous shares, the tendency is ff 
prices to sag owing to the want of public interest seasonal 4 
this holiday time of year. In the iron and _ steel list, Platt 
Brothers have fallen noticeably, and others in the group are 
languishing in consequence of the failure of the countrv’s trade 
to make a more marked recovery. 

The Cape sent buving orders for Robinson Deep ‘* B ”’ shares, 
apart from which there has been no particular feature in the 
Kaffir Circus. The Chartered meeting on Tuesday had 4 
slightly depressing effect upon the shares, some holders ev 
dently being disappointed with the likelihood of a cash pai 
ment being postponed for some time. Wednesday's Tanganyik® 
ineeting elicited the statement that the year’s dividend on the 
10 per cent. preference shares will be paid, but this failed 
move the prices of either class of the company’s issues. T'™ 
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metal, fell back after its little spurt of last week, the con- 
uence being that various tin shares in the Cornish, Malavan 
nd West African markets have given way a trifle. A few of 
~ copper shares are better. Rio Tintos, leading the 
market, continue to be swayed by the tone current in Paris. 
Other mining markets are dormant, and a disgusted humorist 

ine of them hung up a sign inscribed ‘* Sleeping berths over- 
Lists full.” 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


the 


subscribed. 


Further 
Nominal Cash First Lia- 
Capital. Subscription. — = 
£ 
Amount previously recorded .... - 196,334,645 .. oa a 


ISSUES OF THE WEEK— 
NATIONAL SAVINGS CERTIFICATES. 


Net Recerpts into THE Excuequer Week Enpep Jvuy 21, 1923. 


£ 
April 1, 1923, to July 21, 1923, £3,600,000 .. 150,000 .. 150,000 


To the Public— 

Newfoundland Govt. anaes 
5% Inseribed Stock o— = 
par, 1943), issued at 4% 
i rr 

Newfoundland Pulp and Paper 
Co., £2,000,000 54% ‘ B’ 
Mort, Deb. Stk. (gtd. by 
Newfoundland Government) 
(red. at par 1928-43), issued at 

XS eae 

United Engineering and Manu- 
facturing Co., 10,000 Cum. 
Pref. Shares, £1, at par .... 

Do 3,000 Ord. Shares, £1, at 
par (July | eee 35,000 

Kasimbazar Raj Sterling Loan, 
£675,000 64 % Deb., at par, 
red, at 1024 % after Jan. 1, 
1939 


408,678 42,350 366,328 


2,000,000 .. 1,970,000 .. 100,000 .. 1,870,000 


10,000 .. 2,500 .. 7,500 
35,000 .. 8,750 26,250 


10,000 


33,750 
187,350 


641,250 
2,911,328 


673,000 675,000 


Total offered tothe public....  .. e» 3,098,678 .. 
To Shareholders only— 
8. ne and Co., 100,000 ie 
Cum. Pref. Shares, £1, at 21s 
ENED Kec cicawucioesnaee 00,000 
Queensland National Bank, 
80,000 Shares, £5, at £7 per 
Cs cciesh asccaaines os 400,000 560,000 160,000 400,000 
Total offered to shareholders —_— _ 
GE  nanasdancesoddcucantes isn - 665,000 .. 172,500 492,50, 


Total offered for subscription to date | Total offered for subscription for whole 








105,000 12,500 92,500 











9.36,6 
1919........ cceccececssece 421,847, aT ise ia a 
IG1B ...cccccccseees GEIR) BEDE acececesccsevevesecees 8,596,0 
585,436,853 


Dv cniiiabate SUESTEE 1,070,418,048 
Government of Newfoundland.—This is an offer for 


sale at g64 of £423,500 5 per cent. inscribed stock, principal 
being repayable at par on July 1, 1943. The stock 
represents the consideration payable to Reid Newfound- 
land Company, Limited, by the Newfoundland Government in 
respect of the settlement of matters outstanding between the 
Government and the company, and of the surrender by the 
company to the Government of its railway, express, and dock- 
ing interests in Newfoundland. The issuing house has con- 
tracted to purchase the stock from the Reid Newfoundland 
Company, Limited. This issue is exempt from taxes imposed 
by Newfoundland. It is created under the provisions of 
the Railway Settlement Act, 1923, of the Newfoundland Legis- 
lature, and is a trustee investment. 


Newfoundland Power and Paper Company, Limited. 

Incorporated under the laws of Newfoundland. Share capital 
$21,000,000, all of which has been issued. The loan capital 
consists of £.2,000,000 4} per cent. “‘ A’? mortgage debenture 
stock, guaranteed by the British Government, all of which has 
been issued, and £/2,000,000 5} per cent. ‘* B ” mortgage deben- 
ture stock, guaranteed by the Government of New found: and, 
now offered at o8} per cent. The stock will be repayable by 


es means of a sinking fund beginning in 1928, and “calculated 


to redeem the whole of the stock on or before July 15, 1943.’ 


| The company reserves the right, however, to redeem at par 


er January, 1928. The Newfoundland Power and Paper 
Company, originally known as the Newfoundland Products 
Ce orporation, was incorporated in 1915, and owns valuable 
Water rights and land and extensive timber limits in the colony. 


These debentures are a good investment in their class. 

Bengal Presidency.— Kasimbazar RajS terling Loan 
~—Issue at par of £675,000 6} per cent. first mortgage deben- 
tures. The issue is secured by a first mortgage on the here- 


a 
a domains, collieries, ‘royalties, and other property 
| the M: tharajah of Kasimbazar, and is redeemable at 
Far in London in 31 years from 1925, by a cumulative 


sinking ‘ fund, with annual drawings to begin on January 1, 
“25, or by purchase. The Maharajah reserves the option 
repaying debentures outstanding on or after January 1, 
cain wd £102 10s per cent. Interest is payable in London. An 
nent firm of accountants has “ investigated the revenue 
“counts and the general financial position,” and it is found 


that the estates produce a net revenue of £/13G,!172, taking the 


rupee at is 4d. The amount required annually for service of 
the present issue is £.51,325. Thus a comfortable margin is 


shown as far as security in this direction is concerned. It is, 
however, an investment proposition which requires considera- 


| tion from several other angles. 


United Engineering and Manufacturing Company, 
Limited.—Authorised capital £50,000, of which £10,000 is 
in 10 per cent. cumulative preference and -£°35,000 in ordinary 
£1 shares and £5,000 in deferred is shares. The 
deferred shares are not being offered to the public, but 
45,000 of them are to be allotted for cash to Mr George 
Hills, jun., one of the directors and promoters, and the 
vendor of the lifting-jack patent, and 4,500 are to be allotted 
as part payment of underwriting commission. Preliminary ex- 
penses are estimated at £4,000. The company has been formed 
to acquire an engineering business at Louth, valued at £/19,547, 
and we are informed that ‘‘ the assets acquired will include ”’ a 
patent right. We can find an annual estimated profit given 
but the past financial history of the business to be acquired for 
£19,547 in cash is passed over in silence, except a chance 
remark to = — that the company ‘* ceased cperation in 
December, 192 Another patent is also to be acquired, and 
again estimates “of profits appear. Our experience of estimated 
profits from patents makes us inclined to be pessimistic. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in: 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


i Se 3.,| ig, 8 
833 $8 ga) $33 $2 8 
ne SE =2@ ES = 2 
ast Sa fe) ast Sh & 
%, 1925-28... 963 .. 968 ..+ } Aust. 6% 1931-41...... we oc eo. es 
War aaa: 97 .. SA — Canada 44% 1920-25.. 994 .. ae 
Loans 1929:47 ..1003 . 1003 .+ # India 34% Stock .... 69 .. 69% ..+ 
3a — as - 1004 es Do 7% 1926-31 ....1]18 ..1184 ..+ 
Funding Loan 4%.. -- 903 ..— Do % 1932 ....1003 ..101 . + 
Victory Bonds 4%.. Te — Pe ek + re ose OD ce OE om 
Conversion Loan 3% 784 .. 784 . — N.S.W. 53% 1922-32 ..100 ..100 .. .. 
Consols 24% ........ 59 .. 595 ..+ 3 Nigeria 6% 1949-79 ..114 ..113 ..—1} 
Irish Lan Sxack 29% 60 «» 6€0 .. .. U.ofS.A.6%,1930-40 105 ..165 .. ., 
Local Loans 3%. «» 668 ..— 2 Victoria 54%,1924-4..101 ..101 .. .. 
W. Aust. 6% 1930-40 ..104 ..104 
Banks. 
Barclays B (£1, f.pd.) 228x., 24%.. | Nat. eens. Africa 
Chartered Bk of. India 19g .. 198 .. I inc oticieetendiebeuie ae BGs. wa 
— (£5 witn {1 on an a ~~ Prov. a Union of 
nateeestnene X.. ws: nglan 20, with 
ace Joint City & : -« sasebaion Iljx..11, .. —% 

Midland (£12 with ekedon dof8. Africa 

SE conconneee 8gx.. 8% .. (£20,with {5paid).. 11 ..10jx .—4% 
Nat. Bank of Egypt Westminster Bank 

Re che cdecdavenne 223 ..22§ .. + 3 (£20, with £5 paid) 17x ..173 . —& 

Colonial and Foreign anna 
Antofagasta Cons.... 81 .. 824 ..+ 14! Leopoldina ........ ee .— 
B.A. and Pacific .... 80 .. 804 ..+ f Mexican Railway.. “i a ne os Ss 
B.A. Gt. Southern.... 82 .. ot lh Do Ist Pref. ..... Se Se 
Buenos Ayres West.. 76 .. 764 .. +, _ Do 2nd Pref. ...... . Se ee 
Canadian Pacific ....161 ..159 ..— 2 | San Paulo .......... 1354 ..133 ..— 2% 
Central Argentine .. 70}.. 703 .. | United Havana..... +. 35 eee 
Foreign Government Securities. 
Argentine 5%, 1886-7.. = ie ee «+ | Japanese te ianaia-e ool. ce 
Mo csn cece oe « 4% 1910 .....00 o 6 . — 3 
Brazil 5% Fund., on 72 a i Mexican Cons, 1899... 53 ee iom 
Chilian 44%, 1895 . . ee PeruvianCorp.Pref... 27% 4. 27 - 

EE ob andenouss +1024 cece sc | WUC UD tercunnees ee 85 ~~ De 
Chinese 5%, 1912 .... 69 .. 68 ..—1 ae ee DOD ..D on 
Egyptian 4% ........ 73 ..73.. .. | Russian 5%, 1906.. Sco! 
WE ib. céeccccece 273x . 27%..+ 3) Spanish 4%...... vee 70h .. 70 eo 

_,, eee 213 ..214x.. .. | Seine (Dept.) 7% .. on “ ah oot 
Greek 4%, 1884...” 454 .. 45).. .. | Siamese 7% ..--.... 22107} 14+ : 

Telegraphs. 
Anglo-American a ve +s «+ | Marconi Canada.... 4§.. %.+ & 
Marconi Wireless.... 2y;.. 2¢4..+ | Marconi Marine.... 1% .1}ix.. .. 


British Railways. 
Coat Reene, Cnk....1. 5 —— | Southern, Ord.“A” .. 344 .. 33h ..— 3 


eee we... @ ..+ 2} Deal. “BB ...0. « Bas ae et 
Lond.& North-Eastern | Do Pref. Ord. ...... 863 2 es 
5% Pref. Ord. 88 a _ H SS ee 373.. 37 — } 
Do Def. Ord......... 33 .. 329 ..— Underground Electric 
Lond., Mid., -_ | CEs vc ccccecccees 2th.. 2}3..+ & 
Scottish, Orda. - 106%. .1048 ..— 3 TE GF vencense Ce | ee 
Metropolitan ........ 684.. 70k ..+ 12, Do Inc. Bds.(£100).. 98 .. 985..+ rs 
Metropolitan District.. 48x.. 484 ..+ 34] 


American Railroads. 


Chesapeake & Ohio .. 63... 64 ..+ 1); Southern ............ SP 6p Been. se 
i iestbedenteeetetns 13...13 .... | Do Non-cum Pref.72 .. 75 ..+1 
Do 4% Ist Pref....... WiucD opt 21 
eee 
Aerated Bread (fl).. 12.. 1M. Imperial Tobacco ({1) 3f.. 3fh-. .«. 
Amal. Cottons ({1) .. 4.. Linggi Plantns.({1).. 12 .. lts..+ & 
Anglo Persian Oil ({1) 3,4.. wo db Lipton ({1) .......... lyex.. ly... .«. 
Armstrong (Sir W.G.) | LeverBrs7%CmPf(f{1) 195.. 14 ..+ & 
and Co. (f1)...... .. #..— | Do8% Cm A Pri(f1) - > Ee 
sen 3Ond Comentien ly... le. Do20%CmPf Ord(5/) ‘ 4--— 
Barker, John ({1).. 1 - oe Lister ({1) .......... arte 
B’hamSmallArms( oo -— ‘< Lobitos Oiilfields ( as ohh — 
Brazil Traction ($1 > sot” «e «-— 1 | Lyons (J.) & Co. ( 1). 44 .. 445. + 


British- American Magadi Sodai{1 Ord.) rr 


Tobacco ({1) ...... 4%4.. 4%.. Mexican Eagle ($10). -o 1 1+ 
Burmah Oil (£1 44h.. 47-.— 4 | Pekin (2/)........ eobe Eee ieee 
Coats (J. and P.) (£1) 3y%.. 3y5-. «. | Rubber a ; 

Courtaulds ({1) .... °C ee Investment (£1). . 1 - oat 3 
Cunard ({1)......... a bias i8-- .. | Shell Transport(£l).. . ee oe 
Dorman (fl) .. 5%.- oy Smithfield& Argentine 

Dunlop Rubber (£1). - TE + i3..— #s Meat (£1) ........ fa. Bi set’? wll 
Fine n Spinners United Dairies (£1).. 1%... 12 ..+ %& 

(£1) ccccccccccscccce 24:.. 2..— dy| United Serdang (2/).. “ee 
Forestal Land (£1) . 1 .. 1... «. | Umited Tobacco (£1). 24%.. ip + de 
Parness, Withy (f1) - 15 «. 1ys..— dy} Vallambrosa (2/) .... > + & 
Highlands and Vickers (£1) ........ e 16%: - 


lands Rubber (ed) it: af: 


Watney Def. Stk.....1 
Hudson's Bay (£1) . aie 
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eee. 248. -o+ #| Knights ........... ai. — tr 
Brokse Hill Prop.@) ik. ia— & Modderfoniein (10/).. 4 4. 4¢5 .+ t | WITHOUT 
; Chartereds (él)... {}.. & ..— dy Modderfon. “B” G/) 1#.. Ae >: 
' roma Snes UG) 2iee kv de Brome Det GiBanne Ghose | MEPICAL EXAMINATION 
: Crown Mines (10/) .. Bie 2) ..+ ¢ Premier Def. (2/6).... af: ahs oe 
4 De Beers Def. (£24) .. 132 .. 1345..— * Rand Mines (5/)...... . ' 
: wet een -o : aga Rio Tinto Us)” a oe ee + for first class lives 
‘ MA (41) .......- i ps ) (£5)... ; ee ee 1 
3 Beep old Sean £1) 53... 5Sii..+ & Spring Mines (£l).... tA. 1s+e at ordinary premium rates. 

+ Full particulars will be sent on request. ao 
it 
| OMPANY NEWS Head Office: Oton 
H Cc F 1, Dale Street, Liverpool. Me 
; it 
2 e——— 

London: Th. 
2 
: ief Office: 1, Cornhill oe 
DIvVaDEND ANNOUNCEMENTS. Chief O ee , : : 
.C.3d. 7 
Bi oe ~~) Rate % per Annum, except where | Dividend ; ' , forme 
te % Pe pan stated in Cash. for Whole Branches and Age ae 
| * Interim tFinaldiv. | Years, — throughout the World. <. wi 
7 Name of Company. |tntorian Date ot —— ‘Yea st - General Manager and Secretary, - : 
; | : ear vious, . 
& | Final. ment. | Payment. aha HUGH LEWIS. s t | 
bs err ———— = ‘ae 
: —— | 1% | Te 
b= Arica and Tacna ............-. ee | Aug. 7 Less tax 5/3in £ i nil & a SS a with 
+ Cork, Bandon, &c. . gprowesneans Zz Sept. 5 — = 5 in 2 oe ° cy — 
Northern :Ireland) .......... A re se88 oe ° , ; 
pth np nem haa 24% |Aug. 10 Less tax } | - DIVIDEND ANNOUNCEMENTS.—Continuci, <n 
Metropolitan nose ’ oe . : a a aunainabandaiien ae 
, Midland Gt. W. of Ireland . seed 4* \Sept. 1 Less tax 1 es . ofa | Sie = 
: Southe re 5* jAug. 21 Less tax , we . oem ry ae oueee nese eee Sint . tech te tos ; _ 
BS West Clare ——— oseeoosees 4% ee & | a d oose 4" | saly 27 Tax free ris 3 D: 
e 8. ; Leanteb bans sesnenesene ao ~{- i 
oS Australian of Commerce.... a = ; - 7 7 Sandows Perk dekinereenaneenebs .. Aug. - e a aa 
Bank of Montreal ............ 3% (Sept. 1 Quarterly f e ceoeenens ~ seaseoseesesdade | 5’ a eae - | oe 
Bank of New Zealand .......... 1/4 pst). oe 12/ p* > Sealdine eee seueeusne % - . iy ; 
SE GE PRORNEERs. occceccceseen: ba - oe sss ose “2. o i initi 

; Canadian of Commerce ......... 3% /|Sept. 1 Quarterly | ee * Spencer, Turner, and Boldero .. / ze * a i Less tax bie 

e Farmers’ Loan and Trust ...... 6% jAug. 1 os “it lao Spratts’ Patent..............0.+. { pe. . on fe wh 
ce Imperial Ottoman .............. o~» (I : ee ni p.s. Tarmac posapen ease bnoesnrcses | TR%* | oe ” id 4 acti’ 
3 Dnion of Canada. ............. 2% (\Sept. 1 Quarterly | +s ++ | Teetgen and Co., - siteeeeeeee 11% ee . xan | ‘ <i 

34 Insurance, j ta 4 Downing and Co........... nee, -_ cad 1 

ae Employers’ Liability............ 16 p.s. Sept. 5 Tax free 4/7Thin £ ‘‘ r a erg Sons ....3/ _ saat ales eh : cm 
- : j yeneral ........ ee oe e- nas Waliisand Co, ....... . . 
e one “en — since ed ie we ee 124; 15 Se District Light, “4 & a : — se . { 
5 P SOR EAL EAE YO tt te ee | Do ** ad ily false ih siete ie - x ee < ; 
i: Agi Co a --- 1) ps.*|Nov. 1 Tax free + + United Alkali .............. 4 %* Aug. 31 Less tax is 3 it 
t Malayan Tin lie eialanieeseael a p.s.* Aug. 21 Less tax .- oe U.S. Mort. Co. of Scotland, Def... 15+ a Less tax a 1 3 had 
i. Southern Perak Dredging ...... 1/ p.s.*|Ang. 21 Less tax cs oe Vickers, Limited, Prefd. & Pref. aie ame = — = vi" a salf 
i Tanganyika Concessions, Pref... j\Aug. 3 Less tax 10 a Do Cum. Pref.......... sesenul oi ug ee en toe '" @ 
i id Tea and peoreeeed |} Warner and Co. ........... ooees| 20 (& bonus 1/ p.s.) Le - 4 li 
: : Allynngger Tea seeeee sees 15%! Less tax 25 oe West Canadian Collieries ...... 24 %t - . wl ii ae jam 
ie : Batang Cons. Rubbe oT ssoeeeee++| 5%* (Sept. 5) Less tax — | * W.H. Chaplin and Co........... ae im a = 123 ” si reg 
- Beaufort Borneo Rubber........ “ “ “i 6 nil Willer and Riley (1910)..... ae c . om ee oi = con 
: Besoeki Plantations ..........-. 6%! .. oe 10 5 Witliam Hancock and Co., De - eens” i 3 Ru: 
t Brahmapootra Tea............+- 10%! \(&bonus 50%). . 45 | 20 Wyman and aes eamesnwnesens | ** _ a 
Hingurugama ..... o oreoeeenene 6%" |. ae - | s Yorkshire Railway Wagg ie “ imt 

" deve United Plantations. S St} +. 7: S.A ae Guynxn’s Lypenscrs, Limirep.—Directors have decided to pass dividend p pri 

g SEED 0020-5 -0cenan aes: i i oe mins | 7h { = July 31, 1923. For the preceding three half years no dividend was paid ve 

Mergui Crown Rubber...... el . —— 20 | ‘of Perry and Co,, Limrrep.—The directors regret that they do not see their ™ 

ee alg omen s+ nate “¢ <a o ” to pay an interim dividend on either the preference or ordinary shares. 
per Pantiya Tea and Rubber........ SR [ealy 35) Lees tax ing\ .. =e Tue Burman Evecrric Tramways AND LicHTiné Company rec ommend sis: _ ( 
/ 4 Peacock and Nilambe .......... 5% iAug. 4 Less tax 4/74 im “a. a dend of 11 per cent., less tax, on the preference shares on account of arrean 
. 4 Tali Ayer Rubber . eeu 5%? as Less tax 4/lijin £ 41} ni 22 months to May 31, 1919, payable August lst. The arrears to July 3ist, Wo ex] 

‘ Other Companies. remaining after payment of this dividend will be satisfied by the allotment ue @ 

i RENEE BENS 9 0 <n sa nnenoeeees os = Sas See rik July 3lst to preference shareholders on the register on that date of one new ptt 
e Anglo Continental Guano BB 88 - - 5 ference share of £1, credited as fully-paid, for each original £5 preference share I 
ye Se EIED .ncaceses ceweus l/ ps. ve Less tax mA | os held, : , 
ie er 1/6 ps. | : Less tax 5 6s a : 
ey Beli and >} ‘cholson ............ 1) p.s. *July 31| Tax free vat See 3 uy 
2 Boot i ee a ; a ~ %e - nL . = Sind os eo ETS 4 
: Bofrii Australian Estates, Prefd. ‘ uly ess tax 4, os vs F ’ ca. 

; Bradford Coal Merchants’ .. 4%t A 7 | 6 ANALYSIS OF BALANCE-SHE : ._ 

- Brewery Commercial Invest., a | x 
Def. 4% . ‘ 3 
SemfetpentOn | le te hy pal pe. | ANCHOR LINE (HENDERSON BROS.), LIMITED. - | 

Burns, Philp, and Co. ‘ _ S.'2/ p.s. | , 
s Cambridge Waterworks (£10 Stk.) 10 a Less tax a és April 30, 1923. ; “ al 
ia Do (&7 Stock) a 7 _ Less tax = oe LIABILITIES. Compared ASSETS. ne 
FF Chester United Gas _ . 24%* Aug. 15 Less tax oe aa with April wit! -_ 
i City of Aberdeen Land : "10; p.s.4 Less tax 10 is Amount. 30, 1922. Amount. 0 1 
- Do : 10/ p.s.* Feb. 1 a a o« a £ = ae £ | 
City Property of Aberdeen sees TAX a | se Pref. shares .... 000 .. i eet, wharves, i 
cl leveland Water, Orig-and“ A”, 10 Aug. 15 Less tax ‘+ | Ord. shares .... 250,000 .. - goodwill, &e.. 4,555,452 .. — 14058 | . 
es feomwoses), 2 He a Eos ‘+ | Reserve ........ 1,500,000: 3) | Debts on’ open ee 
E Colombo Commercial ......... 8 July 31 Tax free - Pref. dividends. . 6,703 .. + 447 account ...... 575,506 .. + ol 
e Consett Spanish Ore ............ 1/ p.s.4 ° . cs Balances on cur- Disbursem’ts on ' 
* Courage and Co. ...... 10 %* . es: .* rent accounts.. 3,861,155 .. — 1,149,887 = account of cur- aa 

q Dublin Distillery...-..-...+0..+. Less tax | Ups. .. Owed ondeposit .. ..— 2,872  rentvoyages.. 89595..— > 

Dutton's Brewery, Pret. 83% (arrears to date) +? *: | Voyages pending 119,798 .. + 35,266 Investments at 
Kast woods, Limited a xia a Less tax { > . Unclaimed divs.. 180 .. — 29 eee mei .. os a 

i Edinburgh Canadian Mort....../ ~~ jee 1 Profitand loss... 145628 ..— 2,731 Cash .......... 975,560... + Sis D 

| 

. Edinburgh Exhibition Assoctn se Less tax |} 10 =i ae cae —— 
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MEETINGS, &c. 


BANK. 


SATISFACTORY RESULTS DESPITE UNFAVOURABLE CIRCUMSTANCES. 


FINANCIAL AND TRADE CONDITIONS 


The annual general meeting of the shareholders of the Imperial 
Ottoman Bank was held, on the 25th instant, at Winchester House, 
Old Broad street, London. 

The Viscount Goschen, C.B.E., presided. 

The secretary (Mr Charles E. L. Corthorn) having read the notice 
convening the meeting, 

The Chairman said :—Ladies and Gentlemen,—I have been in 
formed that this meeting is properly constituted. I presume that 
it will be your pleasure that the report and accounts, as printed 
and circulated among you, shall be taken as read. 

In moving the adoption of the report and accounts, I would 
like to say a few words. The period for 1922 has again been beset 
with difficulties of every kind. The general depression in trade 
did not abate, and the momentous events which occurred in the 
Near East also had their effect on our affairs. 


WAR BETWEEN TURKEY AND GREECE. 


During the first months of the year the Allied Governments made 
sincere effort to put an end to the war between Turkey and 
For a time hope revived, and the hope sufficed to restore 
initiative; but the negotiations had no result. Military operations, 
which had been virtually suspended were resumed with increased 
On September oth Smyrna was entered by the 


{,reece. 


activity in August. 
Turks. On October 11th an armistice was signed at Mudania, 
and on November 2oth the Peace Conference opened at Lausanne. 

Che military operations, the devastations in the war zone, the 


burning of Smyrna, and the fear of political complications, all 
had the most unfortunate economic results, and during the second 


half of the year business languished more and more. 

In Constantinople the monetary tightness, the new Customs 
regulations, and the difficulty of communicating with Anatolia, 
contributed further to discourage trade. Meanwhile Southern 
Russia reduced its purchases on the market of Constantinople, and 
importers limited their transactions to foodstuffs and articles of 
prime necessity. 


EXPORTS AND IMPORTS. 


Great quantities of produce perished in the fire at Smyrna, but 
exports showed an increase. The foreign demand for tobacco, 
mohair, and silk was active enough to outpace production and to 
exhaust existing stocks. 

Figures for the commercial movement of Turkey are only avail 

le for the first nine months of 1922. Imports stand at 
s9.341.871 Turkish pounds, as against 85,258,260 for the corre 


nding period in 1921. Exports reached 23,254,327 Turkish 
pounds, as against 9,841,109 for the preceding year. The deficit 


on the commercial balance for this period has therefore been re 
luced from 75,417,151 Turkish pounds to 36,087,244. 

In spite of this situation, the rate of exchange did not improve. 
In Dece 
Last December it closed at Soo, after having reached the figure of 
The instability of 


nber, 1921, the pound sterling stood at about 7oo piastres. 


1,000 piastres in the early days of November. 
the rate compelled merchants to observe great caution and increased 
the stagnation. 

OTTOMAN PUBLIC DEBT. 


The net receipts of the Administration of the Ottoman Public 


Debt for 1921-1922 amounted to 7,641.312 Turkish pounds. For 
1922-23 the Council of the Debt estimates that they will not amount 
t re than 6,262,000 Turkish pounds, owing to the fact that for 
this period they will be deprived of the revenue of three more 


listricts of Anatolia. 

In 1922 the Administration of the Ottoman Public Debt and the 
Ottoman Government proceeded to the distribution of the pro 
visions which existed for the service of the Unified Debt and of 
Various Turkish loans, for the period from March, 1915, t 
September, 1922. The payments on account were made for thi 
Turkish Unified Debt in July and September; for the loans outside 


the Decree in March and October, 1922. 
BRANCHES AT CONSTANTINOPLE AND SMYRNA. 

At Constantinople the various branches of our activity main- 
tained their normal progress during the first six months, and 
Showed satisfactory results. The events of the second half-year, 
hawe< . 

“owever, had a serious effect on the volume of our operations, not 


‘nly in Constantinople, but particularly in Smyrna, and in the 


IN TURKEY. 
Smyrna was destroyed in the fire. The cash was saved, the safes 
containing the securities remained intact, and the actual damage 
was covered by insurance policies taken out to cover all risks. 
Measures were immediately taken to reopen the agency, which has 
Leen installed in a new building. On the other hand, events have 
compelled us to close our agencies in various towns for the time 
being. 

BRANCHES IN PALESTINE, MESOPOTAMIA, &C. 


The business of our branches in Palestine, Mesopotamia, Cyprus 
and Egypt has been affected by the general state of stagnation in 
the business world; in Greece this stagnation has been particularly 
marked. 

In the course of the year we opened an office at Nablous 
(Palestine) and founded a new Persian branch in Teheran. 

The development of our affairs in London and Paris continues 
steadily, and our agencies in Manchester, Marseilles, and Tunis, 
await with confidence the revival of commercial relations with the 
East, which may be expected to follow the conclusion of peace. 

BANQUE DE SYRIE, BANQUE FRANCO-SERBE, AND BANK OF ROUMANIA. 

Turning now to the institutions in which we have a definite in- 
terest; our fi/rale, the Banque de Syrie, has had to face a diminu- 
tion of commerce in Syria and the Labanon. Nevertheless, it has 
been able to constitute considerable reserves, and to pay a dividend 
for 1922 of 5 per cent. The Banque Franco-Serbe, in which we 
have an important interest, has been engaged in consolidating its 
situation after the war. The Bank of Roumania finds itself in a 
satisfactory position. 

It is a matter of Considerable interest to our establishment that 
the great public enterprises in Turkey should prosper—railways, 
quays, tramways, electricity, and mines. At present these are all 
in process of reorganisation and adaptation to the changed con- 
ditions, economic and financial, which have followed the war. It 
is sincerely to be hoped that the negotiations now proceeding with 
the Turkish Government will place these concerns in a position to 
develop their usefulness with profit to the country. 


BALANCE-SHEET ITEMS. 


With reference to the balance-sheet; as is shown in the report, 
the assets and liabilities in foreign currencies have been converted 
into sterling at the rates ruling on December 31st last—so far as 
francs are concerned, at the rate of 64f to the pound sterling, as 
against 52f on December 31st of the previous year. 

The accounts made up to December 31, 1922, after providing for 
bad and doubtful debts out of revenue, and provisions previously 
made, show an amount available of £194,693 8s 10d, including the 
sum of £18,553 38 7d brought forward from the previous year. 

This result cannot fail to be regarded as satisfactory, taking into 
consideration the unfavourable circumstances under which it has 
been accomplished. 

BALANCE CARRIED FORWARD. 


In consequence of the uncertainty of the situation throughout the 
world, and chiefly on account of fluctuations in thé exchanges, 
which affect existing balances in foreign currencies—the franc 
exchange having already fluctuated this year between 64 and 79.50 
to the pound sterling—we can only propose that this balance should 
be carried forward. 

We have no doubt that you will approve of this policy, dictated 
by prudence, which will have the effect of strengthening the bank’s 
situation, in view not only of the contingencies to which I have 
referred, but also of such developments as may attend the conclusion 
of peace. I express the hope 
that it will bring quietness and stability to the East. <A prudent 
Government Administration and a collaboration of all interests can 
now make possible for Turkey an era of prosperity which will 
permit the development of its native wealth. For such a future we 


This peace has now been achieved. 


are prepared. 
TRIBUTE TO STAFF. 

The members of our staff in Asia Minor have again found them- 
selves in a situation of great delicacy and, at times, of danger. 
We address to them all a message of sympathy, with our thanks 
to the directions of Constantinople, London, Paris, and other 
agencies, and from the bank to all other members of our staff for 
their unsparing efforts during this period of stress. 

I beg to move: “ That the report and accounts now read be 
received and adopted.” 
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General the Hon. Sir H. A. Lawrence, K.C.B.: 
second it. 

No questions being asked or comments made, the resolution was 
at once put to the meeting and carried unanimously. 

The Chairman : I now beg to move :—‘‘ That M. Georges Heine, 
M. Raoul Mallet, Sir J. P. Hewett, and Lord Oranmore and Browne 
be and they are hereby re-elected members of the general 
committee. 


The Earl of Bessborough, 


J beg to 


















C.M.G.: 1 beg to second that. 


The resolution was carried unanimously. 

The Chairman: That concludes the business. 

Mr J. Rosselli: Before leaving here I think we ought to accord 
to the chairman, directors, and staff, both at home and abroad, 
a very hearty vote of thanks for their able supervision of our 


affairs in the East. 

Mr. A. Bradbery : I have much pleasure in seconding that. 

The vote was unanimously accorded. 

The Chairman : On behalf of my colleagues and myself, I desire 
to express our sincere and grateful thanks to you for this kind 
of thanks. 

The proceedings then terminated. 


vote 





UNION BANK OF AUSTRALIA, LIMITED. 
GOOD RESULTS OF YEAR'S BUSINESS. 


Australia, 
London, 


The annual general meeting of the Union Bank of 
Limited, was held, on the 23rd instant, at 71 Cornhill, 
Mr Henry P. Sturgis presiding. 

The Chairman, in moving the adoption of the directors’ report 
and accounts, said that the year under review had presented no 
abnormal features calling for special comment; it had been a 
satisfactory year for the bank. The net profit was £639,711, in- 
clusive of £86,817 brought forward. They were placing £100,000 
to reserve, which now stood at £3,350,000, and declaring a divi- 
dend at the rate of 15 per cent. per annum, of tax, leaving 
£89,711 to be carried forward. The balance-sheet figures com- 
pared with those of a year ago showed an increase of 41,979,000, 
the principal increases on the liability side being reserve funds 
and balance of profits £103,000, and deposits £2,203,q90, while 
bills payable decrease of £330,000. The increase in 
deposits was of a general character, and was a matter of congratu- 
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rates allowed. 


ducts. 


tion, 
showed a decrease of about £26,000. 


of some £2,000,000. 


lation in face of the numerous short-dated Government jssy« 


£809,000, and money at call in London by £65,000. 


while 


s. f 
of taxation and bearing high rates of interest; and a). va. 
fact that the various savings banks were increasing th interes 
On the assets side there were increases inve 
ments of £26,000, bills receivable, &c., of £1,441,000, and advan 
of £1,379,000, while specie and cash balances were |i wer 


Th 


in advances was due, for the most part, to the natural exte; ae 
business, but also in part to advances for financing primary 
The liquid assets amounted to 8s od in the of th 
bank’s total liability to the public. The gross profits w: re fir. : 
less, but expenses were less by £27,000. Remunerati n to the 
Colonial staff was about £19,000 higher, due chiefly awards 
under the Arbitration Courts in Australia. General ( lonial ¢ 
penses were £18,000 lower, about £10,000 being due to less tay, 
in London income-tax and corporation Profits tax 


The exports from Australia for the year ended December lay 


were maintained at the level of the preceding year, amy 
£128,000,000, while imports at £122,000,000 showed an increase » 
In New Zealand the value of imports was 
£,35,000,000, against £43,000,000 in 1921, while exports amounted 
to £41,000,000, against £43,000,000. 
and graziers in Australia had been, 
wheat harvest having been a fair one. 
was in good condition, 


unting ¢ 


The experience of 


The wool clip, on the whole 


but the quantity was somewhat smaller 


farmers 
on the whole, favourable, the 


than in the previous season. 


The demand for wool had been ver 
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seem to have been a tendency towards somewhat excessive importa 
tions. 
year from the improvement in the prices of her principal products 
This had helped to overcome the effects of the previous 
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encouraging. 
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which was carried unanimously. 
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COMPAGNIE ARAMAYO DE MINES EN 
BOLIVIE. 


INCREASED PROFITS. 
PROSPECTS FOR THE CURRENT YEAR. 


The third ordinary general meeting of this company was held 
on Tuesday, July 24th, at the company’s offices, 16 Quai de la 
Poste, Geneva, the chairman of the company (Mr F. A. Aramayo) 
presiding. 

The Chairman said: 
results of the working of our company during the year 1922, the 
accounts of which have already been sent you, together with the 


Gentlemen,—I beg to present to you the 


directors’ and accountants’ reports. 

As you will have seen by these reports, the balance-sheet te 
December 31, 1922, which has been sent us by the local administra- 
tion in Bolivia, shows as a result of the year a profit of 
4.772,055.03f after deduction of the differences in exchange, which 
this year have been moderate, owing to the improvement in value 
of the Bolivian peso, as compared with that of the Swiss franc. 

This result is modified, as shown in the profit and loss account 
on the credit side, by interest on deposits and investments, and on 
the debit by the directors’ fees, law and other expenses in Europe, 
leaving the sum of 4,337,499.74f as net profit for the year. This 
profit, which is well above that of the preceding year, is satis- 
factory if we consider that there has been no improvement in the 
selling prices of our products. It is due first to the reduction of 
almost two millions in the stocks of minerals realised at prices above 
those at which they had been valued in the last balance-sheet, and 
to the great economies introduced during the difficult period men- 
tioned in our previous report. 


SALES OF DIFFERENT PRODUCTS. 


The sale of tin ore during the period under review has been 
3.208 tons at an average price of Lg. 68.16.7, against 3,097 tons at 
lg. 71.1.10 the year before. 

The sale of silver sulphides has been 762,405.72 ounces troy at 
an average price of 37.20d per ounce, against 679,233.85 ounces at 
40.63d the vear before. The sale of rich argentiferous mineral has 
been 476,403.86 ounces troy at 34.56d, against 475,021.78 at 40.42d 
the year before. 

The sale of copper precipitate has been 123.20 tons at Lg. 33.6.11 
{average), against 272.44 the year before. 

The sales of bismuth have reduced by half our last year’s stock, 
and we are restarting the mining and smelting of this metal. 

The total production of tin barrilla (concentrates of 60 per cent.) 
in the various mines has been raised to 2,756.4 tons, against 
2.301 tons the previous year. The production of bismuth in bars, 
moco (flue dust), and export ore only amounts to 10,208 kilos., 
against 20,328 the year before. The total production of silver in 
sulphides, export ore, and contained in cement copper reached 
1,330,984 ounces troy, against 1,178,215 ounces during 1921. The 
production of copper was 70.3 tons, against 93.7 tons the previous 
year. 

It is pleasing to state that the cost price of tin concentrates has 
been reduced this year to Bs. 851.76 per ton, against Bs. 940.10 in 
1921 and Bs. 1,082.50 in 1920. That of the silver has also been 
reduced a little. On the other hand, the cost price of bismuth is 
exorbitant, owing to the small production, which had to carry the 
cost of the development work executed. In fact, the year’s work on 
this product would show a heavy loss if the realisation of part of the 
stocks had not modified that result. 


EXPLORATION AND DEVELOPMENT WORK. 


Exploration and development work were continued with all 
possible activity in the various sections, and the total number of 
metres run during the year is 3,205, against 3,206 the year before. 

In Chorolque it has been considered prudent to suspend working 
inthe Yana Salli and Acero Cruz regions, which were so poor that 
they were already showing losses. 

In the Socavon San Bartolomé, which is the great work of the 
future, at goo metres lower than our old workings in the Quellu 
Cova and La Tajo, we have done considerable exploration work 
on the veins, which we believe to correspond in depth to the above- 
famed veins, but up to the present the results have not been so 
satis! ‘ctory as was expected, although this work continues to pro- 
Guce a little tin. 

We propose to continue our investigations in depth, but we have 
been stopped by water in quantities far above the capacity of the 
Pump at our disposal, and have decided to send a larger pump in 


va 
Order ¢ 


to realise our aims. 


In Tasna the bismuth works continued practically at a standstill 
during the year under review, but the extraction of tin was rela- 
tively more ective. The smelting and production of bismuth at 
Quechisla only restarted in the month of December, 1922. ' 

Development of Chocaya in silver and tin continued satisfactory 
down to gallery 200, and the total estimation of reserves of minerals 
of silver and tin in sight contained in the veins ‘‘ Colorado”’ and 
“Santa Rosa” are now 166,265 tons, assaying 22.883 D.M. silver 
(o.2283 per cent.) and 7.044 per cent. tin, against 130,672 toms 
estimated in 1921. This is without taking into account the silver 
ore contained in the veins ‘‘ Llampera,’’ ‘‘ Judios,’’ and ‘ Ani- 
mas.’ The central shaft is down to the 200-metre level, and will 
greatly contribute to the economical working of the various 
galleries. 

The metallurgical establishment of Telamayu is already working 
on the concentration of tin, and it is anticipated that the aerial 
ropeway will come into use at the end of this year, when the in- 
stallation for the lixiviation of silver will also be completed. 


CURRENT YEAR’S PRODUCTION. 


Referring now to the first four months of the current year—?.e., 
January 1st to April 3oth last, I have much pleasure in noting that 
the production of silver has increased by 45,563 ounces, as com- 
pared with that of the same period of the previous year. The pro- 
duction of tin has only decreased by 78.4 tons. 

I much regret not being able to dispose of the necessary space 
to give you im extenso the report of the general manager, Mr Carlos 
Victor Aramayo, a document of the greatest precision and contain- 
ing all desirable details on the complicated operations of this vast 
enterprise. Mr Aramayo is very ably supported by Mr Reece, 
under-manager, and by Mr Navarro, manager of Quechisla and 
chief accountant. In the mining sections of Chocaya, Tasna, and 
Chorolque he has the help of the mining engineers, Messrs Smith, 
Davis and Bergman, with the collaboration of the auxiliary engi- 
neers, Messrs jeffery, Maddock, Fernau, and Osorio. 

Mr Malcolm Roberts, our late general manager, is still lending 
us the help of his great experience as consulting engineer. 


DIVIDEND AND BONUS. 


Reverting to the final results of the year’s operations, as shown 
by the balance-sheet presented, your board proposes that you should 
confirm the interim dividends paid during the year, amounting 
to 25 per cent., and vote a bonus of 10 per cent. applicable to the 
year 1922, and to carry forward the balance of 12,414, 369.5of. 
This balance is less by 712,500.26f than that of the previous year, 
and it has to be taken into account that the profit obtained is not 
entirely accounted for by the operations of the year under review, 
and that it is also desirable to keep sufficient reserve, in view of 
the assets non-realisable at the moment, as well as the greater 
expenses which will have to be incurred to restart the works 
stopped during the crisis. 

If any shareholder desires further particulars I shall be glad 
to answer questions. 

No questions being asked, and after the reading of the auditors’ 
report, the statement of accounts was approved, and the following 
resolutions proposed by the board were carried unanimously :— 

1. The meeting approves the statement of accounts presented by 
the board for the year 1922, and gives entire discharge to the 
directors, 

2. The four interim dividends, totalling 25 per cent., paid during 
1922 are confirmed. 

3. The declaration of a bonus of 10 per cent., making a total of 
35 per cent. for the year 1922, is approved. 

A THIRD INTERIM DIVIDEND. 

The Chairman informed the shareholders that the board had 
decided to pay a third interim dividend of 5 per cent. on account 
ot the current year, payable or August ist next, together with the 
above-mentioned bonus of 10 per cent., to holders of share warrants 
to bearer presenting coupon No. g at the Société de Banque Suisse, 
Geneva, and to all shareholders on the register of the company on 
the 24th inst. 

A shareholder proposed a vote of thanks to Mr F. A. Aramayo, 
the managing director, the general manager in Bolivia and his 
staff, and Mr Malcolm Roberts, the consulting engineer, which 
was carried unanimously. 

The proceedings then terminated. 


res 


. ii gana ce Gk a Be ee initrd es 9g 


* 


, ! 


eitetete ae ek 


peprere, 








aa 





reset 


sats 


: 
1 
& 


POE a 


basinal 


158 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
DIFFICULT YEAR'S RESULTS, 


The one hundred and tenth ordinary meeting of the Standard 
Bank of South Africa, Limited, was held, on the 2sth instant, at 
the Cannon street Hotel, London, the Rt. Hon. the Earl of Selborne, 
K.G., G.C.M.G., presiding. 

The Chairman first quoted an extract from the speech made by 
Mr E. C. Brown when presiding at the previous meeting with 
regard to the staggering blow which, during the period then under 
review, South Africa had received as a result of the aftermath of 
the Great War. Proceeding, his Lordship said :—I am indeed 
sorry that I cannot say that the period of depression is passing 
away. The signs of trade for the approaching winter are not good, 
either in Africa or in Europe, owing, I am convinced, almost en- 
tirely to the unsettled state of Europe. The chaotic condition of 
much of Central Europe, and the wild fluctuations of exchange are 
the root causes of the stagnation of trade and the accompanying 
misery which so grievously afflict such a large portion of the world. 


BALANCE-SHEET ITEMS. 


The total figures in the balance-sheet indicate a general con- 
traction. The most important change is in the amount of notes 
in circulation, which now stand at £722,191, compared with 
£4,207,800 at March 31, 1922. This is due to the operation of the 
Currency and Banking Act of 1920, under which the right to issue 
notes passed on June 30, 1922, from the commercial banks to the 
South African Reserve Bank. During the twelve months under 
review we have redeemed approximately £3,500,000 of our notes, 
and the remainder is being steadily reduced as these notes are 
received for payment. The balance outstanding at June 30, 1924, 
will be paid over to the Reserve Bank, which will assume liability 
therefor, so that after that date the amount appearing in our 
balance-sheet as notes in circulation will 


represent notes 
in Rhodesia only. 


issued 
In deposit, current and other accounts the reduction of about 
£ 3,000,000 is the natural result of restricted trade and general de 
pression. Drafts outstanding, acceptances under credits and bills 
of exchange rediscounted show an increase of £{1,117,000. Approxi 
mately half of this amount represents bills rediscounted with the 
South African Reserve Bank, and the remainder a general increase 
in acceptances under credit. Customers’ bills for collection and 
the contra entry on the other side of the balance-sheet are items 
which fluctuate considerably, but we find that they reflect in a 
general way any 
African trade. 


increase or decrease in the volume of South 

Turning to the assets side, the redemption of our notes is again 
apparent in the reduced holding of cash, which has fallen from 
£13,010,949 to £10,088,402. Investments show little change, the 
maturity of some of our Government securities and the reinvest 
ment of the proceeds in other Government securities resulting in 
a slight increase in the total. Bills of exchange are higher by 
approximately half a million, largely due to the increased value of 
wool exported from South Africa. Bulls discounted and advances 
to customers have fallen by about £3,500,000, and this item may 
be taken to reflect the general shrinkage in the ' 
of South Africa due to the depressed stat 
perty and 


internal business 
of trade. 
£158,000 in 


Bank pro 
excess of the 
Part of this increase is due to the 
expenditure on our new London premises, and the amount will, 


premises stand at about 


figure for the previous year. 


of course, be materially increased as the erection of the new build 
ing proceeds. The enlargement of our chief office in Cape Town 
is approaching completion, and at many other places throughout 
South and East Africa 


built or 
during the vear. 


premises have been 


improved 
PROFITS AND ALLOCATIONS. 
profits for the 


£191,225 brought 
£550,050. 


Our net vear amounted to £388,824. With 
forward the total profits available amount to 
We have already taken £156,041 for the payment of the 
interim dividend, and have appropriated £50,000 to writing down 
bank premises. This leaves / 374,008 still to be disposed of, and 
we now recommend that / 100,000 be allocated to the bank’s pension 
fund, and that we pay a final dividend of +s per share, amounting 
to £156,041, leaving £117,967 to be carried forward. 


The balance sheet contains the customary announcement that 


full provision has been made for bad and doubtful debts and con- 
tingencies. This will be reassuring to shareholders, as it 
matter of general knowledge that 


business conditions in 
Atrica f 


is a 
South 
or the last two or three years have occasioned more than 
ordinary anxiety, and this bank, in common with all other banks 


he } i 
the world over, has had to face losses such as do not occur in 
normal times 


Our South Africa exchange rates have been higher during the 
year than we like to see them. We are anxious to see the rates 
> ~ 4 . 2 . 
reduced to the normal level, and we hope that the trend of South 


African trade will soon allow of this being done. 
and are 
The report and accounts were unanimously adopted. 
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TARIFF REINSURANCES, LIMITED. 

GOOD FINANCIAL POSITION. 


The third annual general meeting of Tariff R 
Limited, was held, on the 24th inst., at the Cannon st: 
London. 

Mr Charles Marshall (the chairman) presided, and 
the adoption of the report and accounts, reviewed th 


Tances, 


t Hot . 


mavin 
Moving 


eTations 
for the period ended December 31st last, which he said covered 
five quarters. Last year attention was drawn to the effect of bad 
trade on the loss ratios of insurance offices, and they could no 
have a better index of trade conditions than the accounts of the 


leading companies. Trade conditions in 1922, while showing som 


improvement over those of 1921, were still far from normal. If the 
direct offices were feeling the effects of these conditions, it followed 
as a necessary sequence that a reinsurance company must also be 


affected by the same conditions. 

The net premium income in the fire and general partment 
amounted to £291,944, and the claims paid and outstanding tp 
£176,030, being 60.2 per cent. of the premiums. The reserve for 
unexpired liability amounted to £78,g06, being 40 per cent. 
the current premiums, as against 35.2 per cent. brought into the 
accounts from last year. He was sure the shareholders would 
agree that the result in this department had been quite satis 
factory, inasmuch as they had carried £18,777 to profit and loss 
account. 

The loss on the 1920 marine account amounted to /io0,1 
which amount had been carried to profit and loss. The 1921 account 
showed a balance carried forward of £14,454, and the 1922 account 
of £16,655. These two funds, it was considered, would be more 
than sufficient to run off the liability on these accounts, and should 
ultimately show a profit. Last year the directors stated that steps 
had been taken to reduce the marine income. They therefore gave 
notice to terminate all marine contracts in which there was any hull 
insurance. All but one of these contracts expired at the end of 1921, 
After providing for expenses not charged to other accounts, tht 
directors had allocated £3,260 to writing off balance of preliminary 
expenses, £3,000 to contingency account (which now stood a 
£6,000), £5,000 to general reserve, and £1,170 as irre werable 
from reinsurers, leaving £1,661 to carry forward. 

Taking a general review of the position of the company, the 
directors could say that the balance-sheet was sound, and that 
the company was in a good financial position. To those wel 
acquainted with reinsurance conditions during the past two years, 
it could be safely said that, after a most promising start, a mor 
unpropitious period could hardly have been experienced. 

The report and accounts were unanimously adopted. 


FURNESS, WITHY, AND COMPANY, LIMITED. 
SUCCESSFUL RESULTS DESPITE DIFFICULTIES. 


The thirty-second annual general meeting of Furness, With) 
and Co., Limited, was held, on the 26th instant, at the registered 
office of the company, Furness House, Leadenhall street, London, 
Sir Frederick W. Lewis, Bart., presiding. 

The secretary read the notice convening the meeting, and Mr 
Ralph T. Warwick, of Messrs W. T. Wa 


Walton and Son, read the 
auditors’ report. 


The Chairman, in moving the adoption of the report and ac: 
counts, said: It has been suggested to us by shareholders from 
time to time that we might give more information as to the char- 
acter of our assets, and we have, therefore, this vear submitted 
to you a balance-sheet, in what we think you will probably regard 


as an improved form, without altering it unduly from the point ot 
view of comparison with previous years. 


COMPANY'S 


ASSETS, 
We have divided our assets into groups. In the first group 


we have shown our steamers and our investments in shipping 


we have an entire or a controlling interest 
number, and pretty well known to you, 8 
there is no need to detail them here, but you will see this group 
represents slightly more than one-half of our total pri perty and 
investments, or, if you include the outstanding debts and cash 
and bills on hand, somewhat less than half our total assets. 

In the second group we have included Government and _ other 
investments. Incidentally, at the date of the balance-sheet our 
holding in British Government securities amounted to nearly 
41,000,000. This group also includes our associated undertakiogs 
other than shipping—such, for instance, as the British Maritime 
lrust and the Economic Insurance Company, in both of which 
concerns we own practically the whole of the capital. 

In the third group we set forth our freehold properties, build- 
ings, W arehouses, and wharves in various parts of the world. 

lurning now to the accounts, those of you who have 4ty 


knowledge of the shipping industry in particular, and trading 


companies in which 
These are large in 
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conditions generally, will not be surprised to see that the profits 
are reduced by £102,696 1s 3d It will probably be a gratifica- 
tion to you, as it is to the directors, that the falling off of the 
profits has not been greater. At our last meeting I indicated that 
the outlook was unsatisfactory, but I must admit that the depres- 
sion has exceeded my anticipations. 

The outlook being so uncertain and unsatisfactory, your direc- 
tors very reluctantly have decided they would be lacking in prud- 
ence if they continued to distribute the same sum in dividend 
and bonus as has been our custom for the past seven years. The 
reduction in profits represents 2} per cent. of our ordinary capital, 
and I will to-day ask you to approve of the customary 5 per cent. 
bonus being reduced to half that amount. Nevertheless, this will 
make a Cistribution for the year of 7} per cent., free of income- 
tax, which, under all circumstances, I am sure the shareholders 
will regard as satisfactory. We are going to ask you to authorise 
us to apply £200,000 of our profits to depreciation, and to carry 
forward an amount of £202,315 12s 11d, which in itself is equal 
to cver 5 per cent. of the ordinary share capital of the company, 
and our reserve fund, as you know, stands at £2,000,000, equivalent 
to one-half of our ordinary capital. 

DIFFICULTIES OF 


SHIPPING INDUSTRY. 


As was the case last year, a very small proportion of our profits 
is derived from steamers that we own. The trading conditions 
have so reflected themselves upon the rates of freight that it is 
only with the utmost difficulty that expenses can be paid, and even 
then, in order to avoid loss greater than the cost of laying up, 
it has been necessary for us, in common with other shipping com- 
panies, to lay up a proportion of our own and associated tonnage. 
At the same time, we keep sufficient vessels trading to maintain 
all our trade routes in different parts of the world. Fortunately, 
we are not entirely dependent upon shipping for our revenue, and 
the remainder of our income represents profits derived from other 
ramifications of our business, which, as you know, are of a very 
varied nature. 

If there should fortunately be any considerable revival in the 
shipping trade, I can say without the slightest hesitation that our 
company is as well equipped and as firmly established as it ever 
has been, and we have resources at our disposal that will enable 
us to take the fullest advantage of any improvement. 

The remaining items in the balance-sheet call for no particular 
comment. 


WIDE CHARACTER OF THE BUSINESS. 


It is, of well known to all our shareholders that our 
business 1s of a wide character, and while it is primarily concerned 
with shipowning and business ancillary to shipowning, even this 
branch of our activities is spread throughout practically the whole 
world. I am afraid it would be wearisome to you, and would not 
achieve any particularly useful purpose, were I to make special 
reference to every section of our business, but it is satisfactory to 
teel that on account of its varied nature and despite the generally 
depressed conditions that have prevailed during the past year, 
we have achieved the successful results which I am able to disclose 
to you to-day. At the same time, I should perhaps mention that 
all our subsidiary shipping, finance, insurance and other associated 
companies and our branch offices continue to expand and con- 
tribute in greater or lesser degree to the revenue of the parent 
company. As a matter of fact, as outlined in the directors’ re- 
port, our general investments have contributed very substantially 
to the profit earned during the past year. 

A great deal is made of the prospective bountiful crops in 
America and Canada—the latter country will, it is hoped, have the 
largest wheat crops on record—but, however satisfactory this may 
be from the productive point of view, the fact still remains that 
shipowners will not be benefited if there is no greater European 
cemand for grain than seems probable under existing conditions. 

Towards the end of 1922 there were welcome signs of some 
gradual improvement in trade, but those soon disappeared at 
the beginning of the year following on the French occupation of 
the Ruhr. Since that event international trade has dwindled, con- 
fidence has disappeared, and, with the uncertainty of the future, 
€veryone 1s working from hand to mouth and entering into no 
more commitments than they are actually compelled to do. Business 
Speculation, or perhaps a better phrase would be business antici- 
pation, practically does not exist, and while these political con- 
Citions continue we must reconcile ourselves to the fact that any 
return of prosperity and confidence is indefinitely postponed. ; 

It is one of the first principles of business to keep abreast of the 
times, and as prudent managers we are bound to maintain our 
fleet in a state of the highest efficiency. Considerations such as 
‘hose have led us recently to place contracts for new tonnage for 
tw _ trades in which we are interested, and, on the other hand, 
We have taken advantage of opportunities as they have presented 
themselves of disposing of some of our older vessels, with the 
Fesult that the fleets of our own and associated companies have 
been modernised and brought up to date. 


course, 


nh 
uu 


NECESSITY FOR REDUCED COSTS. 

It is only cumulative reduction in costs that can in the long 
run lead to a greater volume and flow of traffic. It seems to be a 
fact that in those industries in this country that come into direct 
competition with foreign nations, the economic necessity for lower 
wages has been more quickly realised. 

As I have already stated, shipowners can do little but agitate for 
reduced costs. It cannot at any rate be laid at the door of the 
shipping industry that its share of the cost is extravagant. Taking 
our exports to the United States or Canada, a distance of approxi- 
mately 3,000 miles, the cost of steamship transportation is only about 
one-seventh of a farthing per ton per mile, and similarly we are 
carrying wheat to this country to-day at about one-tenth of a 
farthing per ton per mile. 

Out of these figures the whole of the operating expenses of the 
steamer have to be paid. While as individuals the shipowners of 
this country would gladly see wages—which constitute the greater 
part of operating expenses—maintained at as high a level as pos- 
sible, the remorseless logic of foreign competition and economic 
conditions compels the reduction of working expenses to lower levels. 
It is perhaps not generally recognised by those in whose hands 
these matters lie that the shipping trade in particular is governed 
by international conditions. 

I am glad to be able to say that in response to our many petitions 
the Government introduced a clause in the Finance Act which 
opens up the possibility of accepting the offer of the United States 
Government to exempt from taxation the ships of countries which 
in turn exempt from taxation the earnings of United States vessels. 
I am glad to have this opportunity of expressing appreciation of 
the manner in which our Government have shown their willing- 
ness to help in the solution of this particular difficulty under which 
shipowners have laboured for many years past. 

I would like to refer, as I have on previous occasions, to the 
wasteful expense which is a consequence of the inordinate delays 
that are experienced in many of our home ports, and gives rise to 
a very serious reflection upon the methods which are being employed 
in some of our home ports. 

In the matter of operating expenses, time is almost of as much 
importance as the more direct expenses, as the cost of maintaining 
the vessel during these delays adds many shillings per ton to the 
cost of the voyage. 

I have taken the occasion to make a further reference to this 
matter in the hope that those responsible for the conditions I have 
referred to will be able to find some solution of the difficulty, 
although, of course, it is freely recognised that the conditions 
applicable are in no two cases alike. 

Mr R. E. Burnett seconded the 
unanimously. 


resolution, which was carried 


THE EASTERN TELEGRAPH COMPANY, LIMITED. 
COMPANY'S SYSTEM STRENGTHENED. 

The annual meeting (being the ninety-second ordinary general 
meeting) of the Eastern Telegraph Company, Limited, was held, 
on the 24th instant, at Electra House, Moorgate, London. 

Sir John Denison-Pender, G.B.E., K.C.M.G. (chairman of the 
company), presided. 

The secretary (Mr E. Wilshaw) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and ac- 
counts, said: It is hardly necessary for me to remind you that 
during the year 1922 trade has been generally depressed, and I 
suppose there is no better barometer of international trade than 
the receipts of the submarine telegraph companies. The gross 
revenue for the year amounted to £3,489,071, against for the pre- 
ceding year £4,124,976, or a decrease of £635,905. The receipts 
from messages show a reduction of about £611,000 when com. 
pared with the preceding year, which may be attributed solely to 
the reduced traffic transmitted consequent upon the depression in 
trade which prevailed generally during the past year. Interest 
and dividends on the investments produced about £25,000 less in 
1922 owing to the realisation of some of our securities, the cash 
being required for the payment of instalments on new cables. As 
a partial set-off against the reduced revenue, I am pleased to 
record a reduction in our working expenses of £244,000, and, 
after making provision for taxation, interest on loan and on deben- 
ture stock and for the dividend on the .33 per cent. preference 
stock, we have an available balance of £847,249. Not only have 
we been able to again maintain the dividend raised to 10 per 
cent. on our ordinary stock when we had exceptional traffic re- 
ceipts, but we have been able to place £400,000 to the credit of 
our general reserve fund, and to carry forward a balance of 
£5155257- 

NEED FOR LARGE RESERVES. 

It cannot too often be emphasised that the success of this and 

our associated companies in the past has been largely due to the 
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policy of building up the reserve funds, thus enabling us to lay 
additional cables as and when considered expedient. Since the 
armistice, this company has, in conjunction with the Eastern Ex. 
tension Company, laid an entirely new cable of large capacity 
to the Far East, in addition to which we have carried out exten- 
sive renewals to many of the main-line sections. The cost to this 
company of these operations has been £5,293.745, of which 
£2,678,08 has been charged to the general reserve fund, and 
there is roughly one million, six hundred thousand pounds still 
held in suspense. This fund is to-day £25,000 less than it was 
at the end of the vear 1914, notwithstanding the substantial addi- 
tions which have been made to it since then. You will, therefore, 
realise how vital it is that the fund should be again built up as 
rapidly as possible. 

Our expenses this year have exceeded the normal annual ratio of 
increase over pre-war days by no less a sum than one million 
pounds, apart altogether from taxation. It is on these grounds 
that the necessity for economy becomes imperative Out of every 
{100 received to-day our expenses are approaching £17 more 
than they were in 1913. In the current year there has been no 
improvement in trade. It is, however, to be hoped that the eco- 
nomies which are being effected will in a measure meet the con- 
siderable decrease in income we must anticipate this year. 


SYSTEM STRENGTHENED. 


As a public utility company, the interests of the general public, 
consistent with sound finance, are our first concern, and with this 
end in view, we have strengthened our system during the past 
year, at a cost of over one million pounds, by completing the laying 
of a new line between Malta and Colombo, connecting us with the 
extensions made by other associated companies. It may not be 
out of place to remind you and the public generally that all this 
expenditure has been made without any increase in rates; indeed, 
I suppose there is no other commercial interest which can claim, 
as can the cable companies, that the public have been able through- 
out to use our service at the same rates as existed before the war; 
in fact, in some cases, rates have been materially reduced. 

In July last the company celebrated its jubilee, a fact to which 
I referred at our last meeting, and your directors, to mark the 
occasion, granted the staff a bonus of two months’ salary. 

You will expect me, doubtless, to say something regarding wire- 
less. I think you may rest assured that the sagacity of America, 
the commercial instincts of Germany, the national aspirations of 
Italy, and the prudence of British and Colonial Governments, 
would not allow them to risk respectively the expenditure of vast 
sums of capital in cable enterprise unless they were confident that 


cable systems of communication all over the civilised world must 
continue. 


At the same time, your board hold the opinion that they should 
be associated with all classes of telegraphic communication, and 
with this object they are associated with applications for wireless 
licenses for full powered stations in Great Britain, India and 
China. 


Sir Albert J. Leppoc Cappel, K.C.1.E., seconded the motion, 
which was carried unanimously. 





THE EASTERN EXTENSION, AUSTRALASIA AND CHINA 
TELEGRAPH COMPANY, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 


The annual meeting of the Eastern Extension, Australasia, and 
China Telegraph Company, Limited, was held, on the 25th instant, 
at Electra House, Moorgate, London, Sir John Denison-Pender, 
G.B.E., K.C.M.G., chairman of the company, presiding. 

The Chairman, in moving the adoption of the report, said that 
the accounts presented would, he thought, be considered quite 
satisfactory, although on the result of the year’s working, as com- 
pared with 1921, there was a net decrease of £402,297. Message 
and other receipts had again fallen, working expenses were much 
in excess of the year 1913, about 203 per cent., but having now 
been relieved of many items of expenditure rendered necessary 
during the past few years, they should, before long, assume a 
proportionate standard to receipts. They would observe from Ab. 
stract B a net increase in general expenses at stations, amounting 
to £47,408, which was mainly accounted for by the very consider- 
able increase in income-tax, due to the introduction in the Nether- 
lands Indies of a revised system of taxation, against which, he 
might say, strong objection had been raised by all mercantile 
firms trading in that country. Also noticeable was the increase 
in home taxation of £46,413, which shareholders might perhaps 
consider required some explanation in view of the welcome reduc- 
tion in the rates of income-tax and corporation profits taxes. It 
was due, he said, to the fact that under the three years’ average 
system in the computation of the income-tax for 1922, one lean 
year was dropped, and one fat year had to be submitted, thus 
increasing the taxable amount by about £204,000. The 1921 ac- 
counts also were credited with £56,993 on account of the old 


| 





| excess profits duty adjustments, which. augmented the :¢2; figures 


| 
The report was unanimously adopted. 


and, of course, told against a favourable comparison wit! 
1922, now submitted. 
The balance they had to deal with was £724,803. pl 


1 those of 


forward from 1921, making a total of £1,032,683. From this sum 
£250,000 had been placed to the general reserve fund, £400,00 
paid in dividends, and the balance, £382.683, had been carried 
forward. The directors considered it advisable to carry { rwar 
this substantial amount in view of the fact that returns for th 
early months of the current year showed a further considerable qq 


in traffic receipts, which, considering the state of trade all ; 


the world, was not surprising. They were no doubt av 


Of the 
condition of affairs at present ruling in China, where, owing » 
the existence of several militarist parties, who were all Striving t 
force their domination on the country, chaos reigned, and it would 


he feared, be some years before any improvement in the situatiog 
would take place. Needless to say, trade suffered. His Majesty’; 
Minister at Pekin, under the direction of the Foreign Office, was 
supporting the company’s cause in that country. On the last occa. 
sion on which he had the pleasure of addressing the shareholders, 
it would be remembered that he mentioned the proposed laying 
of a cable between Colombo and Penang. This, he was pleased 
to say, was successfully accomplished in March last, and th 
ceble had been working well since that date. In order to improv 
their communication between Singapore and Java the 

decided to duplicate the Singapore-Batavia cable. That wor 
would be completed when the company obtained the neces:#ry 


mission from the Netherlands Indian Government 
second cable. 


Girectors 


r 


r 
to land the 
At the last meeting he had spoken strongly 


eT 


on the 
subject of the postal department’s advertisement of their ‘‘ l’acific ” 


route on public correspondence passing through their hands, and 
he was now pleased to inform the shareholders that their repre. 
sentations in the matter had had the desired effect, and that form 
of advertisement had now ceased. With regard to his promise t 
look into the question of the rearrangement of the shares of th 
company, he desired to inform them that the directors and auditors 
had carefully considered the matter, and had come to the decision 
that any alteration at the present moment would, in the best in. 
terests of the company, be inadvisable. 





TANGANYIKA CONCESSIONS, LIMITED. 
SATISFACTORY PROGRESS—ENORMOUS COPPER DEPOSITS. 


The adjourned ordinary general meeting of the Tanganyika 
Concessions, Limited, was held, on the 2sth inst., at River Plat 
House, London, General Sir Francis Reginald Wingate, Bart. 
Sr Aes KSGcew Aen SPUcs ev ees., EXO, 
company), presiding. 

The manager and secretary (Mr L. Scotland) having rea 
notice convening the meeting and the report of the auditors 

The Chairman, in the course of his speech, said : You will shortly 
be addressed by our managing director, Mr Robert Williams, wh 


(chairman of the 


Uk 


1 the 


4 


and the Benguella Railway, when he fully investigated all the 
interests of the Tanganyika Concessions, Limited, and its asso 


| has just returned from a visit to the Sudan, Katanga, Lobito Bay, 
| 


ciated companies, and discussed with the various local authorities. 
by whom he was given a most cordial reception, various details 
of our business. This group of companies is to be congratulated 
on having its affairs in the hands of your present managing 
director—perhaps the greatest living pioneer of African civilisation 
—whose vision, coupled with his profound knowledge of mining 
and metallurgy and long practical experience of local conditions 
in South and Central Africa, has built up an organisation for, the 
development and transportation to the markets of the world of the 
rich treasures of those mineralised ‘ milestones”? which mark the 
various stages in the progress of African railways, and the com-' 
mercial and economic development they bring in their train. 

Sir Cecil L. Budd, K.B.E., seconded the resolution. 

Mr Robert Williams (managing director), in the course of 4 
lengthy address, said: Your holding in the Union Miniére dv 
Haut Katanga is shown as increased to 103,048 capital shares and 
78,000 dividend shares, which at the market value and with the 
exchange ruling on December 31, 1922, represented £4,420,554 
showing a surplus of £3,578,091 over the amount at which they 
are entered in the accounts. You will therefore see that all your 
shares and debentures in other companies are covered by the value 
of the shares in the Union Miniére. The total gross working results 
of the Union Miniére for 1922 amounted to about 48,000,000f. After! 
charging interest on debentures, &c., and providing for substantial 
amortisations, that company was able to declare a dividend of 3% 
less deduction of 2.80f per share for Belgian taxation. The pt 
ceeds of this dividend will appear in the next accounts. You até 
asked to sanction the payment of a dividend on the preference 
shares, the credit balance on profit and loss account brousht 
} forward enabling us to do this. I may say that if exchange had 
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en normal there would have been a dividend on the ordinary 
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HAUT KATANGA, 


erations of the Union Miniére for the year 1922 were very 


satisfactory, the total production being 43,362 tons of copper. 


fortunately the price of copper touched the lowest figure recorded 


66. During the first half of this year the production has been 


<28 


24.54 


o14—namely, s7—and the highest price during 


tons. The output for June of 4,810 tons is the highest 


nthly output yet obtained. 


I have recently visited the various places of Africa where your 
mpany has interests, and I should like to tell you briefly of the 
it developments that have taken place since my last visit to 
I said I believed the Katanga copper | 
ooo tons of copper per day, if every- | 


Natang 


It would ultimately produce 1 


ain soir. In 1902 


thing that makes for economical working 


were brought to bear, 
Since 1 


articularly cheap transport to the coast and 


ave visited the copper belt this time I am more than ever con- 


firmed 


in this opinion. 


ENORMOUS 


COPPER DEPOSITS. 


I went over most of the hills of copper. 


miles at Fungurume 9,00 


>On 


) 


Europe. 
I 


In one mile of the 


tons of ore had been proved. 


1922 Was 


great development of roads, wireless, and aviation throughout 


| 
whole of his travels in Angola. While in Khartoum he had dis- 





the 


cussed the affairs of the syndicate with the authorities, and had 





TRANSVAAL GOLD MINING ESTATES, LIMITED. 
ADVERSE FACTORS IN PAST YEAR. 


A special general meeting of members of the Transvaal ( 


chester House, London. 


| 
| Mining Estates, Limited, whose registered address is elsewhere 


| been able to settle with the Sudan Government a satisfactory basis i 
Uy. | for a further development of their interests. 
| At the last meeting he had told the shareholders that they had 
| turned the corner. They had had a big struggle since then, their 
greatest difficulty being the fluctuations in exchange and in the i 
price of copper. Neverthelegs, they had turned the corner, and : 
the Union Miniére had restarted paying dividends, which, he 
believed, would go on increasing. 
The report and accounts were adopted. 


rold 


than in South Africa, was held, on the 27th instant, at Win 


Mr M. T. Brown, who presided, said that the profit for the past 


20 | vear amounted to only £1,597, the worst result since work 


Musonoi there is a group of mines within 1,100 miles by rail of | at after bringing into account £10,000 derived from gen 


Lobito Bay in which millions of tons of 


or 


I 


e have already 


been | revenue, which converted a working loss of 11d per ton into a 


eral 


proved to exist. At Ruwe Mine, in this group, £100,000 in gold | bare profit. This compared with a profit earned in 1921-22 of 
has already beemextracted. Gold, platinum, palladium, vanadium | £28,416. In other words, there was a decrease of £26,819, in 
ind copper exist there. The existence of large supplies of cobalt | spite of the following facts :—(1) The tonnage milled was increased 
nd uranium ores has also been proved in the eastern section. | by 600 tons; (2) the gold recovered was increased by 2,814 fine 


About ten miles out of the 250 miles of this copper belt has given mnces; (3) the yield per ton was better by a little over 4 dwt ; 


190,000 and 360,000 tons per annum, and when that copper is pro 


? 


ed largely by leaching and is transported economically to the | tion mignt be considered satisfactory, as, although there had | 














development of 68,000,000 tons of ore, containing about 4,500.00 (4) the working expenses were almost 1d per ton less. All these 
tons of metallic copper. These ten miles represent operating mines | favourable features were, however, more than neutralised by the 
«nd proved bodies of ore over the whole 250 miles. If ten miles drop in the price of gold, which in 1921-22 sold for an average 
$ given 4,300,000 tons of metal, 40,000,coo tons of copper is a | of £5 os 8d; but last year for only £4 8s 4d. The mine proht 
ry conservative estimate for the whole 2s0 miles. | for the first eight months had amounted to £11,000, but this was 
The Benguella Railway continues to bear out all that has been nearly all wiped away by losses in the last four months of the 
eviously said and written in regard to its potential earning year. 
wers. The traflic on the present open section of the line from | Another fact that must not be overlooked was that working ex- 
bito to Chinguar—a distance of 519 kilometres—continues to | penses included no less than £30,000 for prospecting, equal to 
w the marked and substantial increases which have been taking | 38 34 per ton, or about £14,000 more than in the previous year 
lace vear by year. I have no hesitation in saying that the in | The balance of appropriation account showed a net de rease ot 
reases in traffic carried will not only continue, but will show | just over £17,000. This was mainly due to the fact that the ac 
still further improvement. Our big future will only be realised ; cumulated pre fits had been drawn upon for the employers’ tax 
when the Benguella Railway is connected with the Katanga copper | @mounting to £4,620, a new poll tax lately imposed by the Trans- 
ines, and when the output of copper reaches anything between vaal Provincial Government, and for the purchase of the 32,248 ex 


enemy shares acquired at a cost of £12,721. The ore reserves posi- 





| een 

ast and Europe. | a slight decrease of 48,000 tons, or about 7 per cent., there had, 

[he report and accounts were unanimously adopted. | on the other hand, been an improvement of 0.3 dwts in the value, 

} or an increase of about 334 per cent. As to prospecting, with 

| such a large area to work on as 300 square miles, much of which 

ZAMBESIA EXPLORING COMPANY, LIMITED. | was of a similar geological formation to that where the existing 

IMPORTANCE OF THE BENGUELLA RAILWAY. | — were, the expenditure of {30,000 was justified, especially as 
j e f17t1 } ~ mT) vv } - 

T adjourned ordinary general meeting of the Zambesi sate Sahai ae ae ore she Saco 
ing Company, Limited, was held . he 2< ae : poe renege capenees ey mn Sete ot hign-gete ce. Relersing 
Plate H eae eae , as held, on the 25th inst., at | to gen ral c nditic ns, it must be said that the Government was 

reneral Sir F. Reginald Wingate, Bart. (the chairman). presided : 1 a es ye . aan ate hs’ 

moving the adoption of the report and eubiaiaten sali that Fr Se ee By ” : — ae spe 
nvinced that they had in their managing deeehs y Mr oe de neh ta a Seeman rade an " ae th pe ~ 
Williams, a man of remarkable character and excepti nal " a mp - c a ph 8 oe or = oe base e 
; : : ¢ 3; months, showing both a better eld and a lower working 
endowed with a directness of mental attitude which had cost than the average of last year 
him the respect and confidence of his colleagues. the The report and accounts were of ypted 
s, and the British public, all of whom realised that his , 
initiated 1n answer to the personal request of Cecil 
to assist that great African Empire builder’s dream of 
ition from the south to the north of Africa, was resulting KANSALLIS-OSAKE-PANKKI 
evelopments. 
3 rt Willams, in the course of a lengthy address, said (National Joint Stock Bank). 
perations of the Union Miniére du Haut Katanga for 
1922 were very satisfactorv. He believed that the real 
the Union Miniére to pursue was to go ahead with all anger mute: creromaitev tates 
and try to perfect them as they proceeded. There was 
lantity of ore in that great copper belt suitable Head Office: HELSINKI (Helisingfors), 
, FINLAND. 
‘A rring to the position regarding radium, tin, cobalt, 
nt on to deal with the Benguella Railway. When the 


mpleted and connected through to t 


+11 


ould have a large and prosperous agricultural and 


} 


i 


ie 


Be 


ig country at its doors, from which it could 


‘Igian Cong 


without having to wait through a period of dev« 


Ss, whi 


rge copper industry. 


man’s country 


<teat developments that had taken place at Lobito Bay 
It had been transformed from a bare 
into a pleasant township, and he was struck with the 


last Visit in 1o11. 


Angola had a great future. 


draw its | 
ese | (30/6/23) pee 


vhich might seriously handicap the rapid develop 


Capital and Reserves - -  Fmk, 252,000,000 


Deposits and Cheque Accounts 
Fmk. 1,587,000,000 





It | AT ALL IMPORTANT BUSINESS 
During his visit he had been struck 129 BRANCHES CENTRES IN FINLAND. 


Telegraphic Address: Kansallispankki. 
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At | resumed after the end of the Boer War. This figure was arrived 
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BISICHI TIN COMPANY (NIGERIA), LIMITED. 
GOOD PROSPECTS FOR CURRENT YEAR 
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The twelfth annual general meeting of the Bisichi Tin Com “’ os Bos ae ao 5 . a 3 3 
pany (Nigeria), Limited, was heid, on the 2gth instant, at the Pia (3B 33 ES ES 38 ef “3 3 
Cannon street Hotel, London. Mr James Gardiner presided. < S Qa Ss 5 5 6 2 = 

The Chairman said that those engaged in the Nigerian tin peor ' : rome dani 

ining industry were ateful to » Gov ment for the conces- | Funded Debt ..........| 568) 318 35 315 SS) 315, 34 

ining industry were grateful to the ernmer ; 1e ¢ M + BD -sennenees >| 2 . 9 2 . . 34 a 
ions made during a critical time, but it was still penalised by ex og War Stock coe eae 63 63 63 63; 63] 63 : 

eaitieteer sien an interview recently granted to < War Stock ....| .. 16 13 13 13 3} 13 3 
ey oe. 2 ee ee oe : tok War Sri | “2 | 2,091 2,047 19% 1955 2071 2071 ag 
deputation from the Nigerian Chamber of Mines, the Governor- National War Bonds| .. | 649 1,509 w+ Wie | a = Ly % 
General state i that the whi le question of railway rates was being Tt Viewors'Donds ”. ~ * _ 37 OMB ‘at | = = % 
investigated. During the past year everything p ssible was done & | en - + ae ie | | @ oh 

<t economies. Costs re red d by £6 per ton, and a work yearTreas.Bonds| .. | «+ ee +e 23 24 4 
to effect economies. sts were reduced by £6 per ton, ee Bonds | Bes rt a 381 | 166 166 a 
ing profit of just over £10,000 was made, as compared with £3,000 | ¥ } § einen ee | oe ** *e o- | 40) 40 4 . 

' : ' 13 b condos O&.. - | 8) 6 6 
in the previous year. After providing for administration ex 5 Doby tender 4%. ede a ei a 4 108 | > 
penses, writing off depreciation, and allowing for income-tax and | a | Do4%, 1931-33....| .. | .«- os ee ae ee 0 vat 2 7 

ood bi co ee a net loss of £86 © | Treasury Bills......| 15 | 961 1,107 1,07 1121 878, 719 616 so 
corporation pronts tax, there waS a ne Ss i 4. ; Exchequer Bonds .. 20 392 323 319 289 185 | 150 150 1% 

There was no foundation for the suggestion that the Nigerian Natnl. Certs.) .. 138-267 «274 285) 42) 0 
Chamber of Mines had shown a lack of interest in the labour ae cse| oT on 1,306 Lia 13a 1,087 | 1,071 Laie ie 
question, and had ignored a scheme brought forward by two or American Loan . i a 51 Sl se | oe | one 
three of the local managers for the solution of the difficulty. On TemporaryAdvaises| 1) 204 | 245 Se 222 1% m 
the contrary, the matter had received their most serious considera | 5872 7,574 | 7,655 | 7,768 7,662 767, 
tion Ihe shortage must eventually be overcome by labour-saving Other Capital Liabilities 67 | a 4%6 _ 41) 8 | 6) at 68 _@ 
plant and appliances, and this was the line on which the Bisichi | Total Liabilities......| 711 | 5,921 | | 8,079 .7,876 17,623 7,721 | 7,835 7.730 We 
Company was working. The council of the Nigerian Chamber of | - — . Saeien — 

ines | egotiated a furthe educti in smelt g 
Min had negotiated a rther reduction it elters’ returning POSITION OF THE FLOATING DEBT, on 
charges to £6 per ton, which was lower than the pre-war figure. week ended 
The new arrangement represented a saving of £2 10s per ton as es Advances Out- July > ne, July ~'%. _—a > 
from January 1, 1924. Statistically the position of the metal was | Advances by Bankof England a eo 2,000,000 
sound, and with a brightening of the general outlook he felt sure Geeiibsades — 161,658 500. . 195,897 500.. se i 
that the industry would come into its own once more. At the Mf a ne iwi 
present time the company was working at a substantial profit; the Total Floating Debt .... 927,048,500.. 809,942,500.. 805,370,500. . — 8.175000 
new plant had been paid for, and the balance was greater than at 
the end of the financial year. This had been done on a dry 
season output, and during the wet season, now at its height, largely 
increased returns could be looked for, particularly as all the piant UB AND EBXPEN 
was now working at full pressure The price of the metal was now P LIC INCOME DITURE. 

~ higher than the av age on V hich the past ar’s producti 

' ee ee eee eee a RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
was realise Unless, therefore, a further serious depreciation 
took pla t might be safely stated that the results attending the | ————— - —— o- ai wi pean i” enamels 
Se slic aan a! ae Se ati ‘ 0 eceipts into 
cu rent veal pe rations w 1 be perfectly satisfactory. ae the Excheguer from — Reoeits — 

[The report and accounts were unanimously ade pted, the formal Year Apl, c 1923, |Apl. 1, 1922; Week Week 

SS was transacted, and a vote of thanks to the Chairman 1923-24. to | to Ended Ended 

‘ ee ie (See Note.)| July 21, | July 22, | July2], July2, 

' a proceeding pede Ll _ 1923. _ ,__ 1922, __1923. 1922. 
Balances in — & & & a. | = 

on lst April:— | 
GOVERN MENT RETURNS &e Bank of Engiand.. ee 9,442,665) 9,963,424 ee oe 
: * Bank of Ireland .... ee Z 1,375,502 na 1,210,106 __«e 
oe 6,818, - 11,173,530; we oo 
REVENUE. ete 

Suananer NOTES ACCOUNT. — ~{000" s omitted.) >| Seeaneees 39 254,00 | 38,660,000 2,3]7,000 28 

ew f aiaietianniial isiintaia 43,850,000, 45, 027,00. 47,582,000, 5,923,000 7,511) 

hie ; Motor Vehicle Duties .. 13,250,000 271200| 2147000, 
ose 2 i g Redemption Account, Estate, &c.,Duties...... 52,000,000: 16,920,00C! 20,801,000, 960,00 1,60000 
d¢3 Ste! § — aa | GUM essence 20,000,00¢,  6,060,00) 4,482,000 280,000, 90,000 

es ; 8 ies o =< and Tax, House Duty | } 
Date. $52 232 & gSS Bankot °F Fst. 2 SE | “&MineralRighte Duty, 3,000,000) — 440.000| 510,000} 10,000 104m 
sss eRe = Sse England 32 5252 $36 | Property & Income Tax 261,000,000 59,520,00C ) 80,880,000 { 4:841,000 } ¢ ¢75 000 
06 & @ [sg Notes 32 353" 8 Ss | Guper-Tax.............. 58,000,000! 16,170,000 j 1 ‘520,000 } 
= Excess ProfitsDuties,ac., 12,000 000 re 954,000 y 

1922, é é £ & o % & | & Corporation Profits Tax 20,009,000 6,340,000 4,657.000' 330,000 280,000 
BRas, B.ccoccssccce 500,351 14,255 5,00 28500 19450 159 261,479, 177 | Post Office....... cocee 52,600,000 14,100,000, 15,050,000 750,000 750,000 

June 28.. 295,374 13,338 6,00 28500 19,650 163 254,312) 250 Crown Lands ........ 900,000 260,000 220,000 - es 
Sept. 27.. 289,127 12.648 7,00 27,000 21,150 166 246,456) 169 Interest on Sundry . 
Dec. tase seeqneve 31,3537 12,872 7,000 27,000 21,150 159 258,922) 137 Loans ..... ecceccccese 12,500,000 5,700,132 3,544,446 8,937 10,725 
| Miscellaneous— zi 
a ae 285,616 12,318 7,000 27,000 22450 17:3 241,29 199 | Ordinar Recelpts.. 12,500,000 _4,871,999' 14,314,285 115,365 510,025 
~~ i eect raat age ae a4 a a +8 pt _ | Special eipts.. _ 40,000,000 15,827,827 18.920,768, 1,514,206 ee 

BY Micnosess ‘310 12,337) 2 1057| vesesssecees | 818,500) “35 17,569,508 19,685. 

ee 289,089 12'370 7,00 97,000 92450 174 244,810 159 | me tee a. ROGhT Te ae 

— ES ‘ . * . , ’ i oe ad 

Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled, Maximum nk issue for 1920 fixed at £520,600,000, ny so ee ' 

for 192] wt £317,555,200, for 1922 ws £309,988,400, and for 1923 at 270,183,800, ae 65,000 -800,0% | 150,000 

Under = Unemployment Insur- aie asad 430.000 
EGRET chencessnsmeens 60% t \ 1,890,000 ,000' wey 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. Money Raised by Creation of Debt :— = . 
5 : 3 (a) For Capital Expenditure Issues: 

Tenders for {30,000,000 in Treasury Bonds and Treasury Bills Under the Te ecraph (Money) 

dated from July 30-Aug. 4 were opened on July 27, 1923, and the ote ee poe Act. 1914. 1,750,000) 1,650,000; +. > 
, 

total amount applied for was {50,940,000. Tenders for Monday to (b) Under the Unemgiepenen In- ba 13,000 we a 
Friday bills at {99 4s 8d, about 4c per cent., and above in full, (c) mY, die: a (le - 
and for Saturday bills at {99 4s rod, about 40 per cent., and above By T Si tiaveitinsbond 740,476,000 946,443,000 ame 51, “eS 
in full. The amounts allotted were as follows :—In bills at 3 months, By oer Eee oe , 
£ 30,000,co00; in bonds, nil. B15 your, 1925-55... ccoce) aust 

coccsee ecccccccccccccs P ee =,782 ee 
— — = ss — Br 1a, pesewsenns cosvones) sngenzest 4.95101 
mount reasury ills 4%" aeons oy BISE  cecccsccesece eeere oe » yaw 
Date, Oteces. lied at 3 Months, Bonds., , 4%, 1931-33 salle cabicediie enlaces 29,167,571) am ee 
or, Average Rate, Average Price. SS created unde | 
oo - a = Loan ' 

, - 1923. 2 z Zs a £s a BED cocccccccecosccccocceses 11,869 * ”“ 

BNO AD. ccccccccesess 785,000 : i — een 

ee iaa yy = 55 eS ta = (4) Ways and Means Advances... 284,903,500 306,940,500 13,550,000 1,550,000 

os ,000,000 51,855,000 . 3 3a nil Persian Oil Co ’ 

ie eclana dain’, 40,000,000 49,445,000 25 482 nil Anges aa mpany— : 

july 6 30,000,000 33.185000 3:10 202 nil ene oh Canes eoguived 45,012; « 

July 13......... 30,000,000 42,315,000 , 3 1 093 nil ee mat I a . 

Fuly BO.....seeeeeee 30,000,000 42.925.000 3 1 1093 nil n epee ~ — 2 er Lani 

ually 37 -nn-200e202-- _ S000R000 | 50,900,000; 5 0 899 | nil 1g19.and 1921 a oe 115,136| 19,018 

POPP ee eres eresens . | wad * 

Tenders will be received on Aug. 3, 1923, for Treasury Bonds “aetna 20 — em 265,460, «s 

and Bills to be issued to the maximum amount of £35,000,000. The to- under Section 59 6 

amount of Treasury Bonds issued will not exceed £ 3,000,000. _ a beaanes 87,35¢| 


Total .....0.seeeese- ecseveveeeeee. 1,314,378 380 1639,897,153 75,105508 "75 065,655 
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Total Issues out of 
the Exchequer to 


ere ee camssmiscanmmeimiacc tac iasaccamaaaieaiaeicieiaicaan unaea aaa 
EXPENDITURE AND OTHER ISSUES. 


Estimate meet Paymente from ——Issczs.—— 
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: Securities = 
D Coin and ioe D RB = oorne and 3 
ate : ; e ts. anking of Reserve 

| Bullion, | Beak Foss poet | Depart’ to Liabilities. 2 

aus). ment. S 

£ z 2 £ & % & 

127,538,151 123,740,640 122,236,868 116,535,526 23,547,511 1933 
127,620,575 125,103,275 128,041,723 123,655,692 22,267,300 l7a— 

127,624,465 126,976730 143,242,534 140,759,097 20,397,735 148 4 

127,622,694 126,409,635 119,579,190 116,540,838 20,963,059 173. — 

127,637,077 125,786,350 122,733,837 119,111,229 21,600,727 17z = 
127,€40,308 125,717.465 109,846,510 116,189,787 21,672,843 18 — 

BANKERS’ CLEARING RETURNS (000's omitted). 
Week Ending— Town. Metropolitan, Country. Total. 

1923. £ £ £ S 
January 1 to June 20........ 15,824,363 743,014 1,356,422 17,923,799 
June ta ssducchunessads 541,517 27,676 47,819 617,012 
Jaly i amaiinand dmaiiaiee 730,554 35,138 54,696 820,388 
ea eb wadinaietinante 607,704 33,620 64,606 705,930 
Piccetuniuekeconnws 620,461 31,555 55,714 707,720 
iccdiiwkenounercan 528,105 3,411 49,695 608,211 

Total to ‘date i vinie noone 18,852,704 901, 414 1,628,952 21,383,070 
0 Pe biecaudwiand ee = = 1,634,452 nl 

;i= 8 — 2, —_ 5,500 — SS 
Increase or decrease in 1923 » = 41% = 23% = 03% = 37% 
Sa al a al a t sidaahi niet hice 
Total for year 1922 .......... 32,780,635 1,574,661 2,806,165 37,161,199 
Total for year 1921 .......... 30,268,214 ee 3,002,179 eae 
Increase or decrease i in 1922 22 | | “A 33% | = 5 19 : a 65" % a *e33 


forthe | 1,1, 1922, Week Week 
Year |“#™ S ne - Ended | Ended 
1923-24. | July 21, | July. 22, July 21, | July 22, 
| 1923. | 1932, 1925. ,__ 1922, 
EXPENDITURE. —  & ‘ 4 £ | & 
‘ational Debt Services— | | 
rs € _ t, &c 4 ecesece eee yom te ere , 113,550,838 1,026,806 1,095,432 
Sinking Fund ........ 000, 5493,437 » | 
Road Fund es maapaacss 12,650,000; 2,111,044) 1,282,000 671,000) 
nts to Loc ‘ax: | ‘ 
ction Accounts, be..--| 10,348,000) 550,000! 1,050,000 .. 150,000 | 
yments to orthern| A 
h oe 3,000,000 1,152,448 518,020 130,782) ae 
ae ete id sibel 1,500,006 | — 438,684 15,520) 67,863 
her Consolidated Fail 2,972,000 1,099,604} 1,022,290 224,661) 232,069 
apply Services ......+.|_ 436,146,000] 107,468,424) 120,304,342 8,724,480) _ 6,600,000 
Expenditure ....++..! $16,616,000 246,953,014' 258,166,154 10 ,793,249' 8,145,364 
= ISSUES, } | 
emporary Advances— | | | 
r Bu Bion eater ese eeeee reeset seeeses j 5,000) *e ee 
Intereston Sy oe Bonds. unde) 
} the Capital Expenditure (Money)| | 
Act 150 eeeeeee ‘; iarae 36,891 84,909) ee } *e 
nemployment Ins 
io ‘191 nesente _ cniaiiiamie seid 270,000 1,600,000) ee | ° 
sues to Meet a enditare— | | 
Under the Telegraph ( ane cts 
1921 and 1922 ........00-. eeee.| 2,000,000 2,000,000 oe 350,000 | | 
Under the one Act, 1914 . asae ee 13,000) ee es 
Unemployment Insurance Acts, -| } 
hepisueent of amounts borrowed.. 1,510,000 650,000) ee oe 







edemption of Debt— 

Treasury Bille ...........-sssesee: 
Principal of National Savings ‘Cer. 

bi tificates 

— oiange of Exchequer Bonds paid 


RRR ee eee eee eeee 


Principal of National War Bonds’ 
Paid Off ..cccccccccccccccccccces 

> Other Debt under the War — 
Me §=©. Acts, 1914 80 1919. ........ccceese 


Ways and Means Advances Repaid 


nglo-Persian Oil Company—Issued 
to the National Debt Commis- 
GIOMOTE. co cccccecccccccccoeccsece 
Did Sinking Fund, 1910-11, issued 
under Section is (1) (0) of the 
Finance Act, 191] .... 


ances in Exchequer— 

Bank of England..... 

Bank of Ireland .... 

“ : Total ...ccccccccccccccccccocs 


759,975,000 1,063,C94,000; 43,875,000) 62,545,000 


} 


11,300,000, 8,750,000! 
19,612,188) .. 
16,854,989 a oe 
268,987 8,325,205) 
271,950,500 292,603,500 20,750,000 
243,012 cs 
55,214 55,656) 


650,000) 500,000 


| 
| 


7,389,000 


1,311,179.595 1,635,197,624 76,068, 249) 78, 929,364 


July 21, '23. oa 22, ‘22. In.or Dec. for Week. 


2,132,995, 1,990,779 + 134,521 — 49,729 
"1,065,742 2,038,750 — 499,262 + 186,000 | 
3,198,737 4,029,529 — 364,741 + 136,271 | 





Note.— Budget Estimate as H.C. No. 51 of 1923. 


~ |) Treasury, July 23, 1923. 
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125 BANK OF ENGLAND. 
De Week ended Wednesday, July 25, 1923. 
~~ ISSUE DEPARTMENT. 
£ 
p Notes issued .eeeeeee 145,558,795 Government debt.... 11, ols, 100 
ooo Other securities...... 8,734,900 
Gold coin and bullion 125,808,795 
,0¢0 soldi a seine 
145,558,795 145,558, 795 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 45,633,731 
Rest........eeeeeee2 3,453,764 Other securities...... 70,556,056 
3,000 Public deposits® eee 10, 462, 544 Notes ee eeeeeeeseeee 19,841,330 
0,000 Other deposits ...... 109,383,966 Gold and silvercoin.. 1,831,513 
Seven-day & other bills 9,356 
z 137,862,630 137,862,630 
vio * Including Exchequer, Savings Banks, Commissioners of National Debt and 
‘ areas Dividend Accounts, 
Amount, Inc.or Dec.on Ine. or Dec. on 
£,000 ™ July 25,1923. Last Week. Last Year, 
a. Ree Re Bo ae ce 
Pat Mintians se-sanniihentiennnsienaeh | 3,453,764 | + 37,978 | + 52,199 
Other pee SitS .....eececereeceeee | 10,462,544 | — 631,817 | — 3,834,090 
SRO consnaceaveenesnness | 109,383,966 — 2,255,510 | + 1,807,494 
eet securities .....ccccees 45,633,731 | — 1,895,000 | — 871,122 
Be poet Securities... eco eee | 70,556.056 — 1,026,442 |— 1,687,241 
I Hetraesoa0 22+ cesecesessessosenese 21,672,843 | + 72116 | + 576,543 
i Coin circulation path Ceeapenaeeeees 125,717,465 | — 68,885 + 959,835 
bay uand PED: scncibandcowensuie 127,640,308 | + 3,231 | + 236,378 
@ *° ‘reserve to liabilities .......... i 18% | + 2% | + ? 


PROVINCIAL CLEARING ‘RETURNS. 











1922, 1923. Inc. or Dec. 
Aggregate Totals to July ‘al. £ £ £ | % 
BIRMINGHAM ............. esccsceee) 64,587,800 68,109,590 | + 3,521,700; 54 
BRISTOL .......cccccccccccscceccsees| 42,569,000 | 34,083,000 — 8,486,000 | 199 
Ec cininnicinnisunnaatamiaken 182,785,200 | 181,468,400 |\— 1,316.800 | 07 
HULL ..... riguabadaneausadaesien eee| 32,140,600 | 32,082,700 — 57,900; 01 
LEEDS.. sccceccccccccccccccccce| 31,478,900 | 30,396,400 |— 1,082,500 | 34 
LEICESTER ..............----. eoeee| 23,641,000 | 22,711,900 — 929,100! 39 
LIVERPOOL, . PETER veeees| 243,218,700 | 255,498,300 412,279,600 | 50 
MANCHESTER ............. veccceeee| 432,697,300 432,538,000 — 15930C| 0G 
HEWCASTLE-ON-T¥iid incase seee! 54,657,400 | 58,651,800 + 3,994,400} 74 
NOTTINGHAM ......... eccceccccscee| 19,449,600 | 18,413,900 — 1,035,700; 5:3 
SREFFIELD Dahewitalgstiadeacanscatamaios | 26,881,300 | 33,515,200 + 6,633,900 | 246 


OVERSEAS BANK RETURNS. 


| NOTE.—The latest returns of the Bankof Estronia appeared in the Econo- 


mist of June 9: 








Italy and Denmark in July 14; 
Roumania, Sweden, Egypt and Portugal, in July 21. 


U. 8. _FEDERAL RESERVE BANKS. —In $'s (000’s omitted). 











Canada, Russia 


July 20,| July 13,; July 6, | July 21, 
| REesovunces. 1923. 1923. 1923. 1922. 
Total gold reserve ..........cesese0- eeccees 3,099,720 3,100,380 3,087,700 3,045,440 
1 tender notes and silver reserve. ee e 83,700 76,770 79,200 123,990 
Bills discounted for member banks .... e 805,830 846,370 929,840 443,460 
Bills bought in open market .......... e 183.120, 186,280 198,910 148,970 
| Government obi:igations owned...... . 97,960 101240 94,700 541,850 
All other resources ............. cvecccccccece: 66,430 65,710 65,460 66,100 
LIABILITIES, 
Government deposits ....... cececcecs as 44) =15,780 14,660 49,380 
id nvueundwecnceedes cesidencave 1,908,090, 1,935,940 1,959,590 1,893,160 
Federal rve Notesin actual circulation... 2,216,990, 2,265,150 2,282,050 2,132,850 
F.R.B. Notes in actual circulation ....... 1,300 1470 1,520 66,050 
i I rccecccnsucceseesoebocoess 17,500: 17,070 16,490 20,720 
Capita! and surplus..... sccccccccccccscccccs., 328,080 327,990 327,950 320.640 
Batio of total reserves to gross deposit anc 
- Federal Reserve note liabilities combined 765% 754% 744% | IT 8% 
BANK OF FRANCE,—In francs (000’s omitted). 
July 26, July 19, July 12, July 27, {| Position 
Assets, 1923. 1923. 1923. ©. 1922, |May 28, 1914 
Gold coin and bullion .... 5,537,874 5,537,843 5,537,784 5,530,149 | 3.750.625 
Of which heldabroad.... 1,864,345 1,864,545 1,864,545 1,948 367 | } 3.7306 
Bilver coin and bullion..,. 293,741 293,685 293,518 285,225 | 632,650 
Discount and advances.... 4,592,213 4,596,966 4,493,437 4,293,217} 2,337,775 
Advances to the State .... 23,000,000 _ 23,300,000 23,600,000 os én 
ILITIES, 
PN Gcccsceseccses eccces 00,929,324 37,233,797 37,400,059 36,049,939 | 6,811,875 
Government deposits...... 32.277 12,432 25,747 79,990 | 183,700 
| Private deporits einen 2,039,429 2% 074,112 4 049,592 2,352,183 | 845.%0 
SOUTH AFRICAN RESERVE BANK,—In £’s (000’s omitted). 
June 30, June 23, June 16,; June 3, July 1, 
; LIABILITIES, 1923. 1923. 1925. 19253. 1922. 
Se ebeee 1,000 1,000 1,000 1,000 1,000 
POD canccnune coceseségesess 40 40 2 2 2 
Notes in circulation ........... 13,088 10,779 9,692 9,843 4568 
Bankers’ deposits ...........+- 5,029 4,939 5,432 5,510 5.640 
ee 1 2 3 3 *- 
ASSETs. 
Gold coin and bullion ........ 533 533 533 533 12 
Gold certificates .............. 10,091 10,091 10,091 10,091 7,829. 
Subsidiary coin ...........0.. 125 125 125 125 
Bills discounted (domestic)..... 3,285 2,031 1,863 2,040 
Do CD vatntccceces { 759 516 585 635 
Union Govt. Treasury Bills 225 . 
British Govt. Treasury Bills .. 
Loans and advances to the 
PE hi cv ccssecccees 1,700 2,500 2,000 2,000 2, = 
Other loans and advances .... 2,500 1,000 1,000 1,000 
ee 17 9 9 9 1 000 
Ratio of cash reserves to 
liabilities to public ........ 593% 684% 1% 70% 173% 
_ BANK OF SPAIN.—In pesetas (000' 8 omitted). 
aes July 21,’ July 14, July7, June XO, July 22, arositice. 
Assets, 1923. 1923. 1923. 1923, 1922. May 30, 191% 
GOld .ccccccosces, 2,525,773 2,525,766 2,525,764 2,525,775 2,523,351 21,775 
Gilver ...ccccecee. 665,817 663,011 664,339 668,395 648,837 728 6OC 
Loans and dscts.. 2,059,560 2,067,625 2,067,252 2,009,800 2,157,05€ 800,725 
4% stock 344,475 344,475 344,475 344,475 344,474 344,475 
ia bills.... 150,000 150,000 150,000 150,000 150,000 150,000 
LiaBiLiTize 
Circulation ...... 4,151,546 4,157,324 4,140,210 4,073,955 4,146,791 90) 550° 
Deposits......0-.. 1,025,757 1,003,028 980,223 947,509 1,176,858 477 500: 
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THE ECONOMIST. 


NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 








May 15, April D0. — 14, May 31 
Assure. 1923." fous. 1922. ° 
14 and balances 
Ss eaueeeseos 1,691,166 1,505,543 1,511,798 1,454,408 1,388,159 
Government loaner 
and eae 4,096,071 | 4,097,248 4,096,330 4,047,164 2,860,974 
Discounts and loane §==1,916,919 © 1,764,572 1,561,752 | 1,579,888 792,232 
@otes in circulation 4,296.068 4,115,159 3,966,063 _ 5,800,475 1,484,388 
Government depsts. 230,898 189,042 216,419 | 260,364 —1,356,000 
Private sdepsts. 1,350,216 1,275,1C9 1,213,908 1,175,242 795,327 
Private ite at 
fixed ene _ 1,023,157 | 1,021,975 ___1,023,929 | 1,025,365 1,010,745 
BANK OF JAPAN.—In yen (000’s omitted). 
2 Jane 23, June 16,; June9, | June 2, | June 24, Position 
AssETs. 1923. 1923. | 1923. 1923. 1922. Jne30, 1914 
Cash and buillion.. 1,099,219 1,097,917 | 1,096,320 1,092,907 1,281,335 821,520 
Discounts ........ 200 955 182,453 | 156.846 190,890 106.786 41,740 
Advances ....... 187,276 184,455 191,262 208,133 148,332 70,540 
LiaBILITIES. i 
Pt » cosseenene 1,239,168 1,211,938 | 1,184.521 1,208,549 1,229,656 362,270 
Govt deposits .. 823.000 $32,728 850,697 887,940 667,818 87,340 
Other deporits.. $3699 41,173 40,726 47,926 | 57,310 11,440 
IMPERIAL BANK OF GERMANY. —In marks (000’s omitted). 
— 7 July 14, ) July 7, | June 30, | July 15, | Position , | Rese 
ASSETS. 1925. 1923. 1923. 1922. May 30, 191 
Gold and bullion ....) 422,071,107 420,949,235 +19,902,712 $1,004,859. 1,655,160 
Treasury notes ..... 3.160,988.494 3,284,092,016- 2,866,836,761 10,789,974 943.460 
Bilis diccounted .. .. . 40,971,287533 30447,067,842 25252,375,955 ss 60,780 
LAABILITIES. 

Notes in circulation 25,491,738742/20241,782,966 17291,061,350 175,437.41F 2,013,860 
Deposits . = 16, 927, 0773544 12092.054, 41 9 1962, 716,666 36, ,275,651 842,340 
+ This total now inc inde s token coin at its face value. § Gold, 
NETHERLANDS BANK.—lIn florins (000’s omitted). 

—— j July “16, July 9, | July 2, July 24, | Position 

ASSETS, 1923. 1923. 19253. 1923. 1922. /adaya0.is1¢ 
Gold ........- eee 581,794 581,791 581,792 581,792 605,955 
UEP sscsescosces 10,821 10,491 10,439 | 1053 8,020 8.436 
Dscts. & advances... 556,612 345,443 364,259 | 381,046 399,256 163,504 
LiaBiLirTizs. 

Notes in circulat'n. 933,460 947,502 953,434 | 963.030 978,576 | 316,632 
Deposite 30,289 | 27,595 38,357 | 29,299 73,605 | 6.016 
SWISS NATIONAL BANK.—In francs (000’s omitted). 

July 23, ; July 14, | July 7%, | June 30,| July 22,) Position 
AssRts, 1923 1923 1923. 1925. 1922 May5l, 1914 | 
ecccvece eeee 525,363 §25 016 524,659 524,484 525,667 171,175 
SE cascushonves 102,621 102.282 102,347 102.017 116,335 18,350 
Dariehens-Kassen 27,064 28,013 28,943 29,942 12,114 a 
Assets & advances 246,025 255,196 251,201 291,172 311,372 103,000 
LaaBiLirizs. 

Notes in circulatn 834,011 844,910 865,852 893,671 729,121 275,925 
Deposits — 111,059 | 118,002 | 82,465 —-114,614 | 263.224 | 33,750 
NATIONAL BANK OF BELGIUM. —In francs (000’s omitted). 
— ie ot eee hoe , Position 

July 18, | July 12, July 5, June 28, July 18, | May 28, 
Asseta. 1923. 1923. 1923. 1925. 1922. 1914, 

Ooin (gold & silver 
and bullion) . K9.53 349,886 8,272 348,576 530,763 322,650 
Gecurities ........ 783,297 794,308 777,009 778,991 481,638 697,600 

LiaBILITIES, 

Notes in circulatn . 6,852,250 6,860,012 6,794,041 6,718,838 6,287,335 934,150 
Ocrrent accounts. 562,694 _ 384,057 440,664 | 520,301 761, 223 _ 1a, 125 


AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 








“15, 1923). 





~ July July 7, 1923 | June 30, 1923. June 23.1923" 
ag ee 73,390,989 73,390,999 73,390,999 73,390,999 
Foreign bills............ 2,862,076,648  2,760,252,887  2,532,315,689  2,249.809,671 
Bills discounted ........ 84,123.373 704,772.092 730,154,686 815,155,380 
=a? bills 2357%7,211,870  2,547,211,670 | 2,547,211,870  2,547,211,870 
4IABILITIFES, 

Notes in circulation .... 5,3790)7,919 5.359,937,350  5,432,619.312 5,017,633,816 
Deposits tees see 700,695,464 627.656,190 562,237,268 579,625,646 
HUNGARIAN BANK —In krone (000’s omitted). 

pe eee July 15, | July 7, | June 30, Jane 23, | Ju July 15, 
AssErs. 1923. 1923 1925. 1923. 1922. 
Gold coin and bullion, bills 22,543 22,635 22,773 22,926 13,150 
IRL, 005 connmebens 595 595 595 595 597 
Bills, warrants, drafte, &c. 140,671,363 131,100.588 120,608,042 107,681,542 25,.495.627 
ED, .candidsounsneoneonene 3,236,595 3,207,631 2,489,562 3,299,578 1,555,027 
LAaBILITIES, 

Notes in circulation........ 177,417,458 169.013,427 154,996,057 138,661,842 35,103,483 
PEED coscsecsens cgeees 17,043,441 | 17,598,243 12,741,551 13,232,762 3,380,712 
BANK OF NORWAY,—In kroner (000’s omitted). 

July 16, July? June 30, July 15,° Position 
ASSETS. 1925 1923. 19253. 1922. Poston. | 

Ootn and bullion—Golé ...... 147,287 147,287 147,288 147,292 44,224 
Balance abroad and foreign 7 

DE asd. cdueepedeeenabees 22.879 21,689 22,702 38 
Norwegian & Foreign Govern. _ anes 

ment securities ........6.. 9,044 9,404 9,404 9,814 8,816 
Discounts andtoane ...... 476,425 485,579 490,128 440,833 76,911 
a LiaBILITIRG, 

otes tn circulation ee 407.609 411,902 415.033 381, 
Deposits at notice .......... 115,249 118,027 | _ 126,464 134,480 Ties | 


Through Royal resclution of February 3, 1922, it bas been resolved that the ex- | a 





Deposits 


(July 28, 1993. 


A LLL LLL LL LS 





BANE OF ere —In F. marks (000’s omitted), 








| Jul July 7, | June X, | July] 15, 4 
Assats, | & ——«:1983. 1923. 1922 a 
Gold See eee eeeeemeeseeeeees 42,704 42,704 | 42,704 42,625 5x, 
bills eee weer erases ereee 599,524 593,096 } 625,470 } 123,766 Wr 
Finnish and j ' 
ment scourities ......+e-. 571,433 581,433 | 571,433 | 718,554 ts 
Oiscounts and 1OBDE ..eeeee- 859,878 | $53,751 | 808,505 810,512 165 
Sotes in circulation eeeeeees 1,398,814 | | 1,427,371 1,436,296 1,342,580 13%) 
Deposits at notice .......---. 402,587 | 386,252 | 377,19 | 121,177 tm 
IMPERIAL BANK OF (NDIA. —In rupees (000 5s culled 
June 29, June 22, “June 15, | June 8, June, Jane 
AssETs. 1923 1925. 1923. 1923, 19m 
Govt.securities .... 815,54 851,72 833,21, 811,44 17,9007, Ty 
Other securities .... _ 1,23,89 9 1,23,.89 | 1,23,89 12389° gy 
DD chbdeecesenews 15,46,55 16,1745 16,8042 17,4863 18,2232 44 203 
Cash credits......... 29,6402 | 29,25, 28,90,60 | 28,52,58 28,76,00 x x4 
Inland bills ......... 5,12,34 5,31,29 6,15,23 6,41,65 645,37 45 
Foreign bills........ 28,93 37,80 36,56 27,86 23,76 4 
Dead stock .........  3,50,22 2,50,04 249,79  2,49,81 2,949,433) ang @ 
| as 83,17 75,44 72,22 70,84 70,06 au & 
Bal.with other banks 77,59 | 59,71 61,00 62,96 46,78 a F 
SD Sesagnncuebewes 140,36 | 24,1563 21,0510 19,8310 19,8214 sag 
LIABILITIES, S 
Subscribed pages. 11,25,00  11,25,00  11,25,00 -11,25,00 11,2500 lms 
Capital i gale up. 562,50 65,6250, 5,62,50 56250 gar — 
secéahewedhh 4,22,50 4,22,50 4,22,50  4,22,50 4,2250 «ng & 
Pabiis dapentis coos, 12,357.77 | 10,2306 880,25 , 842,34 10,9661) lege 
Other deposits...... 68,28,08  66,87,76 66,1859  65,62,71 63,7201 sxe 
Ds sonnenseeed 1,91,67 1,92,49 1,84,18 1,82,73 1,76,20 Tig 
The aboveinciudes— a £ | £ £ £ z 
Deposits in Lond’n 742 573 601 614 | 511 Cy 
aeveees in L’nd’n 245 254 254 255 | 24 3) 
Cash, &c., at other! 
__ banks in London! 509 | 391 393 413 | 305 E 


NATIONAL BANK OF ‘BULGARIA.—In levs (000’s omitted), 
May 31, 1923, 


Metal reserves 


Bills discounted 
Loans 


Notes in circulation 


Deposits 


_POLISH N. NATIONAL BANK.—In Polish marks (000’s omitted), 


AssBTs, 
i al 
Silver ....... eccccccsoceces: 
Foreign Coin. .....seceeee 
Foreign 


Advances to the Govt....... 


ASSETS. 


LIABILITIES, 


I ik ce sheuenarsawabisgiaeorseeteins 


July 10, | June 30, | June 20, 
1923. 1923 1923 
44,993 43.877 43,849 
37,199 39,813 39,795 
5,955 5,865 (a)5,417 
30,385 26,655 (a)20,125 


33 


26705000U0 258 500000 2,377.00008 


57,243 


3,923,548 
994,741 


June 10, 
1923 
42,906 
42,129 
(a)4,657 
(a)15,213 


22000000 2996500000 
Private loans and discounte 965,492,886 958,262,170 853,314,805 162,836,022 


LIABILITIES, 
Notes in circulation ....... 


eRe eee 


3690296655 3566649072 2914707216 2817859476 2,733,7%.ll; 


936,627,142 613,258,321 648,195,860 481,681,775, 386.0248) © . 


(a) Gold marks. 


| July 18,j July 1l,; J 

ASSETS, 1923. 1923. | 

| Total GOBR..occcccess 12,506 12,826 

| Gold and precious 

EE. cdcebnoge 15,785 15,786 

Of which held abroad 3,766 3,766 
Foreign banks ...... 54,885 53,924 | 
Discounts and loans 19,846 19,507 | 
LIAB. LITIES. i 
Note circulation . 23,000 23,000 | 
| Capital paid up .... 10,000 10,000 | 
| Governm’nt deposits) 32,075 32,723 | 

| Other deposits ......| 33,537 52,668 


| 
‘ 


traordinary right of issuing bank notes has been reduced fr 
millions from F. breary 4, 1922 (this day included) oe aan tees I 


BANK OF eee —In Cz. K 


. (000’s omitted). 


ASSETS. July 15, uly 7, — ty June 23,; June 14,; Juiy 15. 
*Liabilities of the 1923. yas. 92.” 
Austro- Hungaria: | 182s —_ —. aes. 

Bank to the Bank 
ing Office 10,096,865 10,096,862 |10,096.862 10,096.862 0,096. 

oes - > a uneae aeeeee 1 1,745,395 | 1,835,867 1,782,766 pro : oe 

; siiver bok . 054.) er . _ 
Foreign bills on wat bameatned ae — ae oot ses 

balances abroad 2.579.799 2,134,130 | 1.937.885 1,887.14 

Other assets ae eam 887.145 | 1,709,818 860,708 
Ses 48,422 651,585 | 695,235 646,901 | 688.715 | 1,103,202 
— — cire’itn 9.069.260 9,182,997 | 9,375,991 8,794,215 8.936.792 | 9,509,259 
Other ‘Viabilit --» 5 793,821 5.092.889 | 4.780.498 5,116.304 | 4,842,070 2,962,411 
lities . 1,251,264 | 1 480,614 | 1.405.097 1,500,304 1,527,660 | 2,311,418 


° Resulting trom | banknotes, curr current 
Bank and taken over by the 


Austro-Hungarian Bank 


accounts, Exch bills issued by the 
Banking Ofice. ’ 


} 
} 
| 
i 
} 
} 
i 


July 15, | June 30, | June 1, 
ASSETS. 1923. 1923. | 1923. 1923. 
a ee 16,320 16,292 16,142 15,820 
Nata een aes 228 181 117 113 
Dollars, £ sterling, &c. ........ 35,333 35,495 35,250 35,264 
| Other foreign currency ........ 19 24 25 35 
Discount and credit .......... 13,647 12,726 | 13,066 12,355 
I ee eeu is 7,756 7,391 | 7,711 6,507 
LIABILITIES. | 
PT .nndseeedbdeanbmbenssiee 12,000 12,000 12,000 12,000 
Banknotes in circulation ...... 49,378 48,578 50,276 46,881 
OO OR aa 8,116 7,475 5,796 7,631 
| Other liabilities .............. 3209 | 4, :060 4,240 3,782 
NATIONAL BANK OF 1 THE SERBS, &e.—In dinars (000's 
| July 15, ~ July 8 | Fas e ne ‘June 22, 
Assets, 1923. 1923. | 1923 
ED ancccesee — 63,080 63,057 MS057 63,005 
| Other coin and notes 21,462 20,485 19,647 19 086 
Foreign credits 276,281 276,543 273,819 274,039 
PE -anmueutete ee 1,211,284 1,128,196 | 1,240,721 1,273,228 
| Govt. advances...... 4,504,894 4,491,607 | 4,491,608 | 4,491,600 
LiaBILITIRs, 
Notesincirculation. 5,598,563 5,644, 365 5,560,822 5,473,713 
State credits ........ 29 :,046 298,046 | 298,045 298,039 
PL chxgeanen on 584,332 530,466 594,368 697,171 
LONDON RATES. 
| a. tae. iG . ae uw 
| 4 S54 
ot 28 28 oR 28 
i > 5 = = 
Bank rate (changed from 3% July 5,5 % % % % % 
SED -.coneseemesobesasene eccccece 4 4 4 4 
} ee a eS Sores t— 
| ys" ers’ drafte.......0..| 3 34/3 34 3 34 334 3 3% 
5 months’ d0.......sseeeeeeseees St 3 4 38 4 34 3) 34: 
4 months’ do. dette Says 345 Sixes 34 3 
6 months’ do....... ee soveccoooees| 334 «4 4 3} 4 3 
Discount (Treasury Bills i 
S MONTHS! .....crccccccccccevees| 22 23 «1 2 23 23 
Coane Day to day cecccevccccccces| af : 2;\1 * 12 2 23 
cegecesecece eeeceeces eteccesce | 2 2 | 
Oygeet eBewenees : Banks..........| 2 2 4 : 3 2 | 
~josummaumombeeerseneneet f 2 12 2 2 
At notice ...... nein ialeehnanineiie 2 1% (2 





uly 4, | June 27,; June 13, Nov.2 
1923. 1923. 1923. 1922. 
11,544 11,103 11,442 306 
15,784 15,754, 15,203 
3,696 3,696 748 
51,960 51,779 50,839 
19,350 18,200 17,700 
23,000 23,000 23,000 
10,000 10,858 10,856 
30,376 27.968 28,035 
31,631 30,380 29,399 


___ BANK OF LATYIA —In gold francs (000's omitted). 


BANK OF LITHUANIA.—In It. (000’s omitted). 
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Comparison with previous weeks :— 
i‘ ot Bank Bills. Trade Bills. 
Se Sore ee a 
' é5 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
% ; mi —$$$—$———$$_— 
” % % % % % 
t ee. aa 2a” 2% 22 22 3 & 3% 
i a o5 23 2} 22 2 28 3 3} 34 
. 2 eH 33 4 4 4 4% 4% 
i (8 & 3y5 33 4 4” & at 
: oh 3 Ss wis «644 4 44 4 «4! 
peek 2 «ok 34 33 a 644 ¢ 4% 
coooes) MB SBS SS SN 
OVERSEAS BANK RATES. 
Changed. Changed. 
cove July 18,1922 .. ? Madrid ........ Mar. 23,1933 .. e 
vee Jan. 14.1923 .. Th Paris ....eeeeee Mar. 11,1922 .. 5& 
: coe Apl. 35,108 .. B Lecccvecee OF Ee ee | 
eee Jan. 22,1 .. 5h Rome .......06. July 11,1933 .. 54 
ig *.. Sept. 4, 1920 .. 6 Sofia .........- June 14,1919 .. 6 
| “SeBudapest ...... July 5,1923 ..18  Stockholm...... July 1,1932 .. 4% 
_ seoeee June 28, 1923 .. 4 Swiss Bank 
| & aso et ae oo 6 places ........ July 14,1923 .. 4 
n..2e May 1,1933 .. 6 | Tokio .......... Nov. 18,1919 .. 8 
econ Ost. 16, Be ee 8 Vienna ....--06 oo 2,1922 .. 9 
ane eooe May 1,1923 .. 8 Warsaw ........ Feb., 1923. -.. 12 
ew York Fede- 
ral Reserve .. Feb. 21,1923 .. 44 Ro ccccediane July 5, 1923 .. 5 
RATES OF EXCHANGE. 
ly 2 July 20, July 27, 
London on Usance Par. oe | 1923. 1923, 
— } = 
ris ........ francs to £1 T.T. | & 53°85-90 | 78°15-20 77°75-85 
porite . marks to £1 T,T. sagt 2475—2485 |17(00.0-750000 4, 700-4,900,003 
5 . krone to £1 2.2 24°02 = .45000—155900 ¥ 00C |325000—335000 
.kroneto £1 | T.T. | 44°02 192—195 1534—1 | 154—155 
% seoees P.marksto £), T.T, | 20°43 25000—28000 630 0u-—-68000 $9 0,900 
 Bukarest .... lei to £1 .T, | 25°223 | 690—710 | 860—890 890 -920 
Budapest .... kr. to £1 ' ™T, | 2402 6500—6700 {45000— 50000 80000-90000 
or eantinagiopiasioes $e £1 T.T. | 10 | 710-730 $= | 715—7% 735—755 
Bofia.....+..-. levas to £1 T.T. | 25 675—725 | 470-500 (| 475-525 
“8 vevee Ginagto4l =o T.T. | 5 350— 420-440 | 420—430 
é mste .florinto £1 =‘ T..T, 12'1 11 * 48-49 11° 70-704 | 11° 63-633 
*Bruseele..-... france to £1 T.T, | 56 * 83-88 * 85-90 94° 75-85 
Christiania .. kronerto£l | T.T, | 18 26°00-05 | 28° 25-30 28° 32-37 
Stockholm .. kroner to £1 T.T, | 18159 17°03-06 17° 27-30 17° 19-22 
"1 Dopenhagen .. kroner to £1 T.T, | 18159 | 20 °67-70 * 23-28 25 * 57-62 
Heisingfors .. F.marksto£] T.T, 25°224 213-216 166—1664 1653—166 
) “emteval ........ E.- marks to £1 -— 2 “ ° | ee 1550-1600 
3 able . Lat. rbl. to £1 ae a wie ee oo 1150-1200 
1 -drachmetogé]) T.T, | 25° 140-145 | 190-200 | 210—230 
‘ . lire to £1 T.T, | 25°2%) 962-964  106%—-106% 1049-105 
» = . francs to £1 -T, | 25° | 23°3639 25°99-26°02) 25° 68-71 
7 .|Madrid ...... pesetasto£l T.T, | 2 28 * 61-64 32° 16-19 32 °11-14 
)Lisbon........ pence toescu. T.T, - 33—34 ab ox 2dy—2h 
he exan +» piastres to £). ht | orig - _ 
‘ New York .... dollarsto £1 Oable + | 4° 448-442 + —ys | 4°59-592 
* )Montreai .... dollars to £1 Cable | 4 4°48-485 4-71-39 4° 703-71 
_ Buenos Ayres. pence to peso’ T.T. | 47° nie —4443 408-4; 405-4 
~ Rio de Janeiro pence to mils. 90 days) 16S 74 3 543 
Montevideo .. pence to yee BS. 51 | 44—444 41-41} 394—40 
Valparaiso .. to£ 90 days; 13°33 33°30 36°40 37° 20 
seveeees Eng. to Per.£1:90 days per 8% prem. 94% prem. 11% prem 
Calcutta .... ster, to rupee T. | ls “tad ls 43d- le 4a.d-4d 
: Bombay ...... ster. to rupee, T.T. I Gold ls 3gd-‘4d 1s 43d- le 4¢,d-4d 
| Madras ......ster.to rupee T.T, |) Sovn. ls | le 43d-44 9 18 490-44 
| Hong Kong ..ster.todollar' T.T, | .. | 28 7d-7hd | 9a 23d-34d | 28 2gd-3e0 
| “= Bhanghai ....ster.totael  T.T, oe 3s 54d 3a ae 3a O+d-1id 
. ~ Singapore .... ster.todollar' T,T. ee 2s 34d 344d 28 34d-#4d | 28 34¢d-HAd 
> Yokohama ..ster.toyen | T.T, | 94°58d 2s lid-id 2lid-dd 28 1h-d 
. ster, to dollar) T.T, | 24-066 2s aka 12s lid +4 lia 
lexico ...... ‘pence todols,' T.T. oe 254—284 +24d-26d 24d—26d 















+ Rate for previous day. 


§ Sellers. 


MOSCOW QUOTATIONS FOR TCHERVONETZ. 


E _ According to advices received in London on July 25th the 
~ ‘ollowing are the Moscow quotations for Tchervonetz :— 


1000 Roubles = issue to the Tchervonetz. 


940 =, 
209 yy 1 


923 


” 
” 


= £ sterling. 
a dollar. 


CURRENT RATES IN NEW YORK. 

















* The Irving Bank—Columbia Trust Company cable the 

following money and exchange rates in New York:— 

4 July 27, June 27, July 5, July12, July 19, July 26 
1922. 1923, 1923. 1923. 1923, 1923. 








a ae % ee 3 ee *% ee 5 oe 3 ee i 
- i Timo money(W0 days’mixedcoll) 4 .. Si oe 5k oe 5h 53 
a acceptances :— —— Selling Rates. per 
5 sembore—el ble, Odays 3h .. 44 .. 44... 44 .. 4 . & 
a: - 4 Incline’ oe etote, 80 days 3 e 4 * 4 ** 4 ee 4 ee 43 
x Z e ible, 90 days seen eeee ** 4 * 4 ** 4 ee 4 ad 43 
—_— reialaccept.,.90days .. 4 .. 5 .. 5 », > a 2 oe OS 
- Rates of Exchange. Par = July 27, July 12, July 19, July 26 
7 New York on— Level. 1922. 1923, 1923. 19: : 
"2 
i sin 
ee 44325) 45518 | 45625 4-56 
able. 22525222 | Dotars tor £2 qreeee|! 445 | 45887 | 45925 45975 
| ant indie | 44475 4°5868 | 4:59 4595 
Tae Paris... cheques Centsforlfrane | 1930 | $31 593 | 588 5975 
x Sressela seseee 9) Conte for 1 franc 19. 787 | 493 = (4°85 4°925 
bE ene ++» Cents for 1 franc 1930 | 1900 1748 | 1770 1792 
, Y cesees sees 9p Contes for 1 lire 1930 4595 | 43225 | 43075 44125 
— Berlin ........ 5, Cente for 1 mark 2383 | O19 00014) 00014 000142 
% Madrid 2... 4, Cents for 1 peseta 19°30 54 (1442 | 14°30 14°33 
Amsterdam ..,, Centeforlguilder | 40195 | 38-78 '3908 | 3923 3931 
t Copenhagen ., n) (21°52 | 1752 17°49 17°84 
F Oeristiania .. ;, - Cente for 1 kroner 80 (1689 [1629 (1626 16°25 
» Be Beekholm ...: |) '2600 2695 | 26°54 26°66 
ftbens........ 5) Cents for] drachma| 19:30 320 | 29% | 2 2-00 
; 4 Y sreeee Cents for Can, $1 100 99°12 | ** . “* 
a sees » ~=©Cents for 1 yen 4985 | 4775 (4880 48°70 48°78 
Dg-+++ 5 CenteforH. Kong $ .. 5830 |52 | §2°25 5215 
anneal seve »» Conte for1Shng.tael| .. 77% |70 | 7013 70°10 
; ageccee 9 Cents for 1 rupee -- | 2900 |\W83 | 78 378 
mene ‘ ires.. » Gold pesos for $100 | 10365 ; 12020 | 128 13050 3=:129'5 
: aneiro ,, Cents for 1 milreig 3242 0| 1365 (105 10°45 10°35 
L | Cparaiso ..., » Cents for 1 peso 20°60 1300 |128 129 13 
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CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 





ParVaiue. Usance, Year,1923. Rate, 









































Country, 
Bouador ............ Sucresto#l .... 1000 Sight London July 21 14°85 
Venezuela .......... Bolivaresto £1... 25°25 ” July 25 24°55 
Colombia (Bogota) .. Pesos to £20 .... 100 " July 10 9800 
N seeceesess Cordobasto £1...  4°8665 " July 18 4°80 
San P..seee-- Colones to £l.... 373 " July 14 350 
Guatemala .......... Pesos to £l...... " July 21 
Costa Rica.......... Colones to £1..... 10°45 " Mar. 10 21°85 
Bolivia.............. pencetoBolivianc, 1920 " June 23 164, 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
| Union of South Africa. Union of South Africa, 
From July 13, 1923. From July 11, 1923. 
London on South Africa, South Africa on London. 
| Buying. Belling. Buying. Belling, 
j a 
T.T. sccccccccccesecccess ee wee 2 dis. 8% dia, 
Demand eee recesses eeees par 1 % ” 1, % " B%B%w032% ” 
TN. cananeoucctoosse £ % dis. 11ys% aif % ww % 
GO GByYS cccccccccccocess 14% w | % ” 2t8 % wu 1i5% ” 
90 days Peeeseeereeeeee- 2% tite " 3x5 90 145% ” 
| 120 days ....eeeereeeeee- 2% » | H% »  4te% wv | 
| (a) No discount allowed on sales of T.T's. or demand drafts under £100, 
+ Plus ad valorem duty, 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DoMINION OF NEw ZEaLanp, 
| London on Australia and Australia and New Zealand 
New Zealand. . on London. 
Buying. Belling. Buying, Belling. 
Aus- New Aus- New Anus- New Aus- New 
tralia. Zeal’nd. tralia. Zeal’nd, tralia. Zeal’nd, tralia. Zeal'nd, 
aia son Pe ae ee ee ii 
| Sight .......... eo on eect I io aia a ‘iat a 
I vemnseacee af ‘oui 101 101; ss 98 os 
Ondemand.... 9% 98 100d 1008 Sal 
3» days eecee 974 974 ee ee | 98 
a ome ereces 97 97 ee ee | 97; 97 
SL date des ee ee 97, 
BOO Gaye ..-.< - - ae 8 ee | oe = | oe ” 
} 
! 


‘The Man who 
Stopped 
the Clock! 


| The man who buys a safe because the price 
appears cheap may be likened to the man 
who stopped the clock in order to save time 





Of the many things in this world which ought 
to be selected by reason of their established 
reputation are a Doctor, a Lawyer, and 
a Safe, for in each case their value lies in 


the degree of service rendered in time of 
need. 


No prudent man would accept the services 
of a Surgeon or a Lawyer without estab- 
lishing to his own satisfaction that their 
previous training and ability merited his 
confidence; likewise a wise man takes no 
chances when installing a safe, because he 
realises that should it fall under a real test 
by fire, fall or burglary the loss may be 
irreplaceable. 


TH E Since 1858 
CHATWOOD 
‘SAFE 


| J)QUHUAADPOEUAGOASUHY UTA GEREE UAT PRL ADAH TR 


The New Chatwood Safe Book, 
containing full details of the 
security achieved and offered, 
also expresses in some measure 
the high tdeals of the firm. A 
postcard brings a copy gratis. 





THE CHATWOOD SAFE CO., LIMITED, 


Bashers’ Ensi BOLTON, England — 


i 
th om 
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INDIAN TREASURY BILLS. 





March 31, July 21, 
1923. 1923. 
3 23, 40,000 
Outstanding with public ......+.  21,63,45,000 .... 8,23,40, 
In paper currency reserve ..+++++- 49,65,00,000 ....  49,65,00,000 
Total ..ssseeececeeesess 71,28,45,000 .... 57,88,40,000 


India Office, July 25, 1923. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 
allotmeots for India Council bills and transfers in London on 
Tuesday, July 24, 1923 :— 


LS ——_—eee 


























= | | 
Allot- | Average 
Rate. —- | Allotments. | ie | ea 
4 —_——— nee eeE 
Re. Res. g } Bill | Rs. 
i ied 4@ | 41,00,000 | 5,84 8. 
_ ate - ee 14,000 | 16°0625 
saeinitieenlatnimnanaiatiis |\Bombay...| 5,70,000  16°0625 
41,00,000 5,84,000 (Madras... .. i 
'Karachi...| “ ee 
Det. T.T...| 1/44, | 15500000 | 21,36000 14 | TT. | 
eet | 940,000 | 16-0625 
mm. T.T..; 1/44, | 90,00,000 | 1280000 14 | Def. ..| 9,40,000 | 
—_— i, | 4000000 | ‘nil —s mil |_Imm...| 684,000 16095 
|B om bay,| 
| Def. ..| 10,40,000 | 160625 
Imm. ..| 2,13,000| 16093 
i Madras 
| Def. ..| 1,56,000 | 160625 
; Imm. ..| 2,153,000 | 16°093 
| |Karachi, 
Def. | ees 
| Imn. ..| 1,70,000' 16093 
____|__|826,00,000_|_ 40,0000 |_| {on 00 
Next week 30 lacs will be offered. 
BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended July 25, 1923. 





Imported into Great Britain and 
Northern Ireland. 


Exported from Great Britain and 
Northern Ireland. 























from — z To— £ 
MatartamGs, «...0000cse000s 10,900 Seb GARGNS ccc ccscccesccs 913,947 
i viceaen ae eke 220 Bombay, via Other Ports 335,480 
Belgium Congo ...... a 31,261 Nc 4: oc eeadnees 15,525 
United States ........ 35,580 West Coast of Africa ...... 1,691 
British West Africa ....... 38,814 Other countries ...........+. 435 
British South Africa........ 661,866 
Other countries ........... 528 
Total declared value of ———— Total declared value of ————— 
MEE ccccoveevesorens 776,969 965,078 


imports 


Messrs Samuel Montagu and Co. write on July 25th as 
follows: 


GOLD. 

The purchases of gold on behalf of the Indian bazaars have 
again been on a small scale, so that the United States of 
America will receive quite a good proportion ot the supplies in 
the market this week. 


It is reported from New York that gold 
to the value of $3,000,000 had arrived there from London and 
20,000,000 gold marks from Germany. It is announced that 

Reichsbank has fixed the purchase price for a 20-mark 
gold piece at goo,o00 paper marks, 


the 


SILVER. 


On the whole, the market has presented a fairly steady 
, though prices have fluctuated to and fro in response 


appearance 


to an excess of supply or demand. Some bear covering has taken 
place; but the Indian bazaars do not yet appear eager to lay in 
stocks of the 


metal. China has bought at the lower and sold at 


the higher prices touched. The pulse of the market is steady, and 
does not suggest much prospect of wide movements in prices. 
Ihe Federal Reserve Board, in its July report, stated that the 
United States silver production in May, amounting to $6,385,000, 
was the largest of any month "ac 


since the war, and added: 
‘Silver purchases under 


the Pittman Act at $1 per ounce 
at the end of May; the present market price is only 
about 67 cents an ounce; but no sudden cessation of mining is 
obable, as most silver mines also produce either gold, copper, 
lead."’ We append figures published by the Indian Com- 
mercial Intelligence Department showing India’s foreign trade 
during June as compared with the previous month :— 


ceased 


Lacs of Rupees. 


May. June. 
Imports, private merchandise ........ 19,28 .. 17.98 
Exports, including re-exports........ 30,00 .. 29,89 
Net imports of private treasure ...... 4,53 .. 3,82 

Inpian CuRRENcY RETURNS. 
(In Lacs of Rupees.) 
June 30, July 7, July 15, 
7 Ah 1923. 1923. 1923. 

Notes in circulation ........+.e0++ 17,361 .. 17,426 .. 17,494 

Silver coin and bullion in India .... 8,595 .. 8,658 .. 8726 

Silver coin and bullion out of India .. ee ee ee ob 

Gold coin and bullion in India .... 2432 .. 2432 .. 2.432 

o— coin a out of India.. ee ee *- 

urities (Indian Government) .... 5,750 .. a 

Securities (British Genmanaoh peeve 684... aS se tes 


THE ECONOMIST. 


FS 







|Suly 28, 1993, 
St a 
No silver coinage was reported during the week ending ;-. 
inst. The stock in Shanghai on the 21st inst. consisted 
about 27,500,000 ounces in sycee, $32,000,000, and 1,140 silver 
bars, as compared with about 26,700,000 ounces in sycee 
32,000,000 dollars on the 14th inst. 


GOLD AND SILVER PRICES. 


————— 


























{ | 
| Gold, sl Bil 
1923. | | Silver—Per Ounce. Date. ver, 
| Ounce. Cash. Forward. Cask 
' a & 
‘eat =. ad | i @ 
July 21.., 89 8 304% | SO; Aug. 35,1917 4 @& 
23.. 89 8 31: | 3033 2, 1918;  4gu 
24... 89 8 | i) 30 1199 s @ 
25... 89 8 | WE | 308, July 30,1920 % @ 
26.. 89 8 350i | 303; 29, 1921 3%, 
27... 89 8 ae) 28, 1922 35 om 
NOTICES. a 


The London office of the Union Bank of Canada ennoun a 
that a branch of the bank has been opened at Brule Mins % 
Alberta; the branches at Blenheim, Ont., and Charlottetow 3 
P.E.1., have been closed. = 

The Bank of Australasia announce that they are resuming 
occupation of their permanent premises at 4 Threadneed; 
street, E.C. 2, on Monday next, the 30th inst. 


Reports and Aatices, 


Sir Drummond Drummond Fraser, K.B.E., a director of the 
Manchester and Liverpool District Banking Company, Limit 
has been elected an auditor of the Clerical, Medical, and Gener 
Life Assurance Society. 

Mr. T. H. Lowinsky, until recently a partner in the firm 
Messrs L. Hirsch and Co., has now associated himself wit 


Messrs Hirsch, Stokes and Wilson, of Pinners Hall, Austin Friar 
London, E.C. 





The directors of the Caledonian Insurance Company haw @ 
appointed Sir James Wishart Thomson, K.B.E., shipowner, Leth, @ 
as a director in place of Sir Colin Macrae, who has resigned. a 

Mr Henry Sherwood, in partnership with Lord Balfour of Bu  @ 
leigh, Mr John Molesworth St Aubyn, and Mr Ralph Aub: 

| Fowler, will continue business as billbrokers, as formerly, at 7@ 
Gracechurch street, E.C. 3, under the style of Henry Sherwood at 9 _ 
Co ee 

Mr J. B. Duke, owing to his retirement from active business, ha ee 


resigned his chairmanship and his seat on the board of Bntsh 
American Tobacco Company, Limited. and Sir Hugo Cunlif Ee 
Owen, Bart., has been elected chairman in his place. 

Mr H. A. Trotter, of Messrs Thomson Hankey and C 
Mincing lane, has been elected a trustee of the International | 
vestment Trust, Limited, to fill the vacancy caused by the death 
the Rt. Hon. Sir H. W. Primrose, K.C.B. : 

We are informed that the net profits of the Dominion Bat 
(Canada) for the half-year ending June 30, 1923, were $468,019 





BANKS. 
IMPERIAL OTTOMAN BANK,—The fifty-sixth report for the yes 
1922 States that assets and liabilities in foreign currency hav 
been converted into sterling at rates ruling at December 31, 1922 


The sum of £18,553 is brought into the accounts from December ae 
31, 1921, and the net profit is £176,140, which makes £194,%) 


available. 


In view of the present situation, the committee recom 
mend that 


this sum be carried forward. In the preceding year 
the ordinary shareholders received 10s per share in dividend. The 
latest balance-sheet totals £21,353,971, against £26,646,281 al 
December 31, 1921. With regard to liabilities, the capital 1s 
changed at £5.000,000. Bank notes in circulation amount ' 
£977,083, against £1,398,093. Bills payable stand at £744.3° 
against £612,680. Current accounts and sundries amount! 
£12,543,692, against £17,345,398. Deposits stand at £343,513 ® 
against £771,557. Statutory reserve is unchanged at £1,250,0 
With regard to assets, cash at £4,067,076 compares wit! 
£6,167,518. Money at call and notice is at £1,376,992, agains 
£2,169,418. Bills receivable are at £7,268,969, against £95 52,01 


Investments are at £4.309,091, and of this sum £ 3,037,206 is 
British and French Government securities. tme 





Investments in prt 
ceding balance-sheet amounted to £2,612,297, of which £1.200,95° 
was in British and French Government securities. Current a 
counts at £1,968,361 compare with £3,356,695. Advances 
securities stand at £1,864,169, against £2,211,815. 


THE FARMERS’ LOAN AND TRUST COMPANY, -— Statement © 
June 30, 1923 :— 


LiaBILITIES, 


: & ASSETS. $ 4 
Deposits ........ --seseeeee 122,165,480 Cash on hand and in bank .. 20,5550% —% 
Accrued interest, reserve for U.8. Government bonds and . 
taxes, dividend, &c........ 1,831,873 certificates ..... neceeee 29,584 938 
Bills payable Federal Reserve Bills purchased ° 817,88 
Bank, secured by U.S. Gov- Call loans—collateral ....... 2837338! 
ernment securities ........ 1,500,000 Time loans—collateral ...... 18, 
Domestic and foreign accept- Accrued interest ...........- 712,201 
Si hediediccctentidacers 3,831,735 | Bonds and stocks..........+- 13,715,865 
Capital stock................ _ 5,000,000! Bonds and mortgages.......- 1,037,585 
Surplus & undivided profits 15,940,792 Liabilities of customers ‘for 
acceptances ..........++-+ 3,600,028 
Real estate ........00ss008 3.00000) 7 
+ — M 
150,269,880 150,269,800 | 
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YORKSHIRE PENNY BANK.—The deposits on June 30, 1923, were 
$17,632, aS against £29,118,428 on June 30, 1922. The closing 
es of the old Yorkshire Penny Bank on August 29, 1911, were 

:$,200,102, compared with £29,817,632 on June 30, 1923, show- 


an increase of £11,617,530 since the new bank commenced 





_— 


business. Since June 30, 1914, depositors have withdrawn up- 
wards of £25,coo,000 for investment in British Government War 
Loans, National Savings Certificates, &c. The deposits at June 


Z £29,817,632 on June 30, 
1923, showing an increase of £9,096,943 in spite of the above- 
enti withdrawals for investment in British Government 
securities. The cash in hand, at Bank of England, and at short 


30, 1914, Were £ 20,720,059, aS against 


tice on June 30, 1923, Was £7:538,050 14s 2d, the British 
Government Treasury Bills were £1,090,000 and British Govern 
nent bonds due February 1, 1924, were £1,825,000, making a 
total of £10,453,650 14s 2d, being 35.05 per cent of the deposits. 


the British Government 5 per cent. National War Bonds due in 
1424 and 1925 were £1,203,425. The British Government Treasury, 
Exchequer Bonds, &c., were £15,459.565 158 1d, and other secu- 


ties £1,112,005 75 10d, making a total of £16,571,571 2s 11d. 


{he British Government stocks and other securities are all taken 


t or below market value. On June 30, 1923, Over 1,000,000 de- 
positors had accounts with the bank. 
MISCELLANEOUS. 


BRITISH STEAMSHIP INVESTMENT TROUST.—The directors in 
their annual report to June 30, 1923, state that the shipping in- 
dustry remains in a depressed condition, and so long as the world 
supply of tonnage is far in excess of trade requirements, there is 
little prospect of improvement. They have sold part of the Trust’s 
holding in British Government securities, and have reinvested the 
proceeds in debentures and preference shares yielding a higher 
rate of interest. The question whether the company may be liable 
to excess profits duty in respect of capital accretions arising from 
past realisations is engaging the attention of the Inland Revenue. 
No claim has, however, been formulated, and your directors are 
advised that any such claim, if made, should be confidently re- 
A valuation of the investments in the aggregate shows an 
excess over the figures appearing in the balance-sheet. The in- 
come of the year amounts to £197,268, to which has to be added 
the balance brought forward from last year, £340,694, making a 
total of £537,962. After deducting debenture interest, directors’ 
fees, managing directors’ remuneration, office expenses, and other 
charges, a balance remains of £493,172. The board recommend 
the following dividends :—Preferred stock, at the rate of 6 per cent. 
per annum, less income-tax, which, with the interim dividend paid 
in January, 1923, will absorb £13,612; deferred stock, at the rate 
of 10 per cent. per annum, less income-tax, which, with the in- 
terim dividend paid in January, 1923, at the rate of 10 per cent. 
per annum (making 1o per cent. for the year), will absorb £136,125. 
The board further recommend a bonus of 2 per cent., less income- 
tax, on the deferred stock, which will absorb £27,225—/£176,962. 
Balance carried forward, £316,210. 


CROSSE AND BLACKWELL, LIMITED.— The accounts for the year 
ended February 28, 1923, show a debit balance which, the report 
states, is due to a decision to waive the claims of the company 
tor interest on loans to the allied companies, amounting for the 
year 1922 at 6 per cent. to the gross figure of £163,335, 
since this sum has not in fact been earned. ‘The loss on trading 
after incorporating the trading results of Alexander Cairns and 
Limited, and foreign branches, less the profit of Batger 
and Co., Limited, amounts to £45,396. From this must be de- 
ducted the amount brought forward from last year’s accounts, 
4,24,035, making £21,361. To this figure must be added the 
following :—Interest on loans, £43,906; income-tax and excess 
profits duty 1920 adjustment, £9,206; recoverable advances for 
avment of preference dividend in James Keiller and Son, Limited, 
inder guarantee, £11,220—£8s,693. From this figure must be de- 
lucted:—Transfer fees, £976; provision for loss in foreign 
branches’ account not now required, £5,341; balance of com- 
pensation fund not required, £3,674—09,991; showing a 
debit balance of £75,702. The directors regret that, after pro- 
ling for the usual depreciation and liability for income-tax, 


sisted. 


Sons, 


t 
} 
l 


further serious losses amounting in the aggregate to 
£160,091 {exclusive of the foregoing interest charge aggre- 
gating £163,334) have been made in the allied companies 


upon which this company is mainly dependent for its income. 
Payments on account of the allied companies’ claims for refund of 
excess profits duty, amounting in all to £133,107, have been re- 
‘ d from the Government (of which £60,000 was paid during 
the vear ended February 28, 1923), but the balance of the com- 
panies’ claims still await a settlement with the Inland Revenue. 
The severe trading losses sustained by the allied companies during 
the past two years, amounting in all to £1,232,981, together with 
shrinkage in value of assets and goodwill and consequent fall 
in the value of those companies’ shares held by this company, will 
nfortunately necessitate a drastic reorganisation and reconstruc- 
tion of the capital of the company. The board have this subject 
under their close attention, but deem it inadvisable, in the best 
Nterests of the shareholders, to proceed with any scheme until the 
Present obscurity of the international trade situation has been 
clarified and a sounder estimate of the company’s future prospects 
can be made than is the case at present. 


DENT, ALUCROFT, AND CO.—In the report for the year ended 
January 31, 1922, this company experienced a net loss of £432,744. 
The latest report to Tannary 31, 1923, shows a net loss of £11,868. 
The debit balance brought into the accounts was £.397:549, so 
that with the net loss during the latest year’s working a debit 
apres of £409,418 is carried forward. The board state that 
i cn 


suffered losses in connection with its branches. 


e) 


the 


lef cause of the disappointing result is that the business has 
With regard to 
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been arrives 


no decision has ve i 
Inland 


the claim for excess profits duty, t 
at, the company being still in negotiation with the 


Revenue Authorities on the subject. 


EASTERN TELEGRAPH.—The accounts of the company to Decem- 
ber 31, 1922, show that the vear’s revenue amounted to £ 3,489,071 ; 
after various expenditures have been deducted a _ balance of 
£1,294,970 remains. Taxation, interest on loan and mortgage 
debenture stock, and preference dividend absorb £447,727. With 
£568,oo8 from the preceding account, a balance of £ 1,415,257 1S 
available for distribution. The directors have placed £400,000 to 
the general reserve fund, paid dividends amounting to £500,000 
(10 per cent., free of tax) on the ordinary 
carrying forward £515,257 to the next account. 


INDO-EUROPEAN TELEGRAPH.—The report for 1922 shows a 
balance from revenue account of £33,993, to which is 
£179,992, making £51,985 available. The ordinary dividend of 
> per cent. absorbs £29,750, and £22,235 is carried forward. 
The report contains a list of investments of the company, which are 
shown at cost. 


TYRE INVESTMENT TRUST.—The report for year ended 
February 28, 1923, shows that dividends, debenture and mortgage 
interest, royalties, &c., for the year covered by the accounts, 
amount to £206,583; deduct management and general expenses, 
directors’ fees, reserve for taxation, and debenture and other in- 
terest, £75,396, a profit is shown of £131,187. Add _ balance 
brought forward from last balance-sheet, £69,303—£200,490. De- 
duct dividends paid for one year and six months to February 28, 
1923, preference dividend, £105,000, preferred ordinary dividend, 
£82,500—£187,500, leaving a balance to be carried forward (subject 
to corporation profits tax), £12,990. The report states that the in- 
vestments of the company consist of its holdings in the Dunlop 
Rubber Company (Far East), Limited, the Dunlop Rubber Com 
pany (China), Limited, the Dunlop Rubber Company (Straits 
Settlements), Limited, and the Dunlop Tire and Rubber Goods 
Company, Limited, of Canada. During the year an issue was 
made by the company of £200,000 first mortgage debenture stock 
The boards of the Far Eastern and Canadian companies regard 
the results achieved during the past year as satisfactory in view of 
the depressed trading conditions which have existed. The Inland 
Revenue Authorities have notified the company of their intention 
to appeal against the decisions of the Special Commissioners given 
in the company’s favour in November, 1920, on the question of 
their liability for excess profits duty, and acting under advice 
of counsel, the company intends to resist the appeal. Sir William 
Ewart Berry, Bart., retired from the board in July, 1922. Mr 
Moss Samuel Myers has been elected to fill the vacancy. 


~ 
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MINING OUTPUT STATISTICS FOR JUNE, 1923. 





























| 
oun Gold Recovered. | 
| 33 3 | Value, | Profit. 
Mill.| §5 Mill.. 95 Total. | | 
| 54 oF 

Gold. \'Tons.| Tons. Ozs.,Ozs. Oz. | &£ £ 
RN cn mesivcndensses = is = ee es “ “$4,438 
PD BE WO vicescceess 1500, .. “e - 491 a 706 
Mexican Corporation......; 66,271... i 7” as % $54,325 
Is ceecadwesados | 7600 .. “a on 2,403 10,839 
South Kalgurii ............1 6506 .. | .. | -- .- _ (a) 14,066 _ 

(a) Par value, * Loss. 
output, Other Notes in Return. 

Tin. Tons. | : 
Tes cctecesecacen 18 | Black tin; average 63 per cent. fine tin. 
ree dow au 124 First half June. 

Coal. 

0.) ee 65,718 


Cornish Kaoxtrn.—Production of china clay for Jane:—Washed, 1,320 tons; 
dried, 1,195 tons; despatched, 1,812 tons. 

Treaipy Mrixerats. —Production of china clay for June:—Washed, 1,210 tons; 
dried, 1,100 tons ; despatched, 840 tons. 





Commercial : Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Climatic conditions in the United Kingdom have remained 
favourable to growing crops, and spring cereals have benefited by 
further rains, while prospects of winter wheat are all that can be 
desired. A more or less nominal state of affairs prevailed at market, 
owing to continued labour troubles at the docks, which are holding 
up deliveries ; consequently fancy prices are being asked for the few 
lots actually available. English wheat of the old cre p is im very 
limited supply, and nominally ranges from 11s to 115 10d per 
112 Ibs, free on rail. Imported quiet, and prices easier for parcels 
to arrive. No. 1 Northern Manitoba quoted 46s, No. 2 mixed 
Durum 44s, Rosafe, 625 lbs, 46s, choice white Karachi 4<s, and red 


ditto 44s, all ex ship, per 4g6 lbs. The cargo section presented dull 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Profit Amoun 
Period j from 7 
Company. | Ending.| Last | ment of a ee 
|Account.| — buti 
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re 


eee 














t Free of tax. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF THE UNITED KINGDOM. 





Week Ended July 22, 1923. Aggregnce 2 Weeks 1923. 


3,679 

Lond. & North-Eastern 6.661 

Do same period 1922 6,657 

Lond., Mid., & Scottish one 
Southern kccapisuau’d 


2,115 
Midland &48.W. June... 63 2,383) 34.291 | 


heathe 3678 35,521), 937,492) 106,911 
Underground E.R. (c)., .. me | ee oo | 
Len. GGub.Groupie..| .. | 2. | oc (= | oe 
Belfast & Co. Down (b)| 80 8,404 995 9,399), 151,199) 3, 
Dublin and &-East.(b) 160| 7,643, 2,713 10,386. 158,078 102,641 
Midland Gi. West. (b), 538 | 9,433, 11,4701 20,903) 272,462) 435,742 





_ OVERSEAS RAILWAY RECEIPTS. 


il Gross Receipts Total Gross 
Perica. | for Week. Receipts. 
| 


1923. | +0r—| 1923. 


INDIAN. 


+ or— 


Re, a ee 
evccee ‘Llweeks Junelé 1983 | 190680\— 2411| 24, 30.749)— 
cscccece l3weeke 


ates ee oie 3 8 2797 gies 7 Ba Ee: 2975 

ee ee ‘Sm a ees? Beasas — Settee 
Sas indinn -- ----Aeweeks!  ” 31\n5ee | Sasso mathe Sita cee 
Medresa6 Mann L3weeks Janes Saas | 1500000 s7217 Laresios — aesots 
Robilk’d & Kumaon l2week 8,872 


|, 61,990 — 768.298— 4 
Do Lucknw-Breilly ocetie 33 iis 69,669 — 21,189) 9,33,745 — eon 


Gouth Indian .......l3weeke 30 1.890 | 10,68,685| +1,00.139 1,28.05.938 + 3.327 
CANADIAN, 


s $ s g 
Canadian National .. 29weeks July 2) 22.680 4, 
Canadian Pacific .. _.- weeks — 21 13,539 (roam . sexponsaaeson + sahaaas 


CHILE AND PERU. 


Antotagarta '. Bweeks July 2S SSt Ee away wm 
Nitrate Sessssciesee ad se 3845 + 15145 10 asieent 
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{ }_Two years’ results. 


Argentine N.E. .... 
Argentine Trans .... 


A. and Pacific.... 
B. A. Gt, Southern 






eis | Sweeks| 


.. weeks 









| July 28, 1993 


| Correspon 
| Period Last Yea: 


So cianege te 


Net _ Divi. 








ks. £ | o£ 
Imperial Ottoman .........+.+ -»| Dec. 31 | 18,553 ia Za t oe | .* ee | 194,693 | oe 
Financial, Land, &c. 
City of Aberdeen Land .......+.- June30 | 1,023 6,003, 7026). 5.231) 10 s = 1,735) 5,561 19 
City Property of Aberdeen ...... June | 1,639 2.429) 4,068 450 5.000 4 , 2539 aes 6 
Edinburgh Canadian Mortgage ... May 31 | 1,966 10,573, = 12, 533) 5,000 ~ 5 1539) 3,054 6 
U a e } } | 
nited Sates Mortgage Co. of si | 7006 20,367 T3TS| 500) 8407] 1). 12856} 16572 19 
lron, Coal, and Steel. | 
Edward Wood.......+.-++000 -»| May 31{} 11,723 5519 17,242, 8550 41% 5  .. 4,567 | 
J. Samuel White eeeeeeeeeeeeee April 5 1,466 24,085, 25,551 | 21,000 ee ee *e 4,551 | ** 
Motor and Cycle. | it 
E. G. tas | - rent April 30 Dr86,095 Dr 10,353,Dr 96,445 ee | ee oe # 96,448 |Dr35,775 
ubber. | 
te TINS, 5c ncvcecescecee> April 30 | 7 836 9,742) 17,578 = 8,625, 6 3,000) 5,953 
Malevalem Plantations .......- Mar. 31 | 7,353) 43,963, 51,316, .. 32,051; 5 1,442 17/823) - 
Mayalan Rubber Loan & Agency June 30 | 680|Dr 1, 928\Dr 1,248| .. a ~~ o* \Dr 41,248) Dr 2,818 
New London Borneo Tobacco..... Dec. 31 |Dr14,991\Dr 31,795\Dr 46,696) .. “+ ee e- |\Dr 46,696) Dr29,156 
eT ceeetnhhl Age 38 | 29,165) 10. = 39,788 és 22, 74 a 17,288) =... 
Shipping. I | 
Anchor Line iene Bros.)..; April 30 | 135,858) 23,238) 159,096 | 13,468, 12,500) 5+ oe 133,128), 151,738 5+ 
Dee, Philp paceeecescocere -++| Mar. 31 8,854, 172, si 181,649). 125, 10 50,000 6, 649) 176,873 10 
Telegraphs, &c. 
nite nenle elegraph ......| Dec. 31 | | 17,992 33,993) 51,985 | ** 29,750! 7t oe | 22,235, ; 
Para Telephone eoeseeeeeese eeee Dec. 31 4,457) 2,843) one ee * * ee. ee 7,300 
Trusts. 
British Steamship Investment June 30 340,694, 152,478 493,172 13,613) 163,350 12 oe 316, 209) 178,690 15 
Equatorial Rubber.......... ecoe| Mar. 31 20,430) 24.294 44, 724| = i a 30,000 14,724 13,443... 
Tyre Investment........seee00+: Feb. 28 69,303) 131,188 200 491, 187,500 os os ee 12 991| 43,509 
Other Companies. 
Bradford Coal enbante, &ec.....| Mar. 31 4,567) 18,518 23,085, 5,500, 10486 7 3,000 4,099 16405 6 
Crosse and Blackwell .......... | Feb. 28 24.035. Dr 99,737Dr 75,702 a. on os os Dr 75,702) 112115 .. 
Dent, Allcroft ....cccccecccscvce | Jan. 31 Dr 397,549 Dr 11,868 Dr 409,417, ee ee oe ee Dy 409,417) Dr 432,744, 
BEUROOER cscvcccccscvevesecss | Mar. 31 27,402) 11,148 38,55C! ee 14,460 5 ee 24, 090, 25,295 6 
Lancashire & Yorkshire W aggon| June 30 8,374) 6,775 15,149 2° 7575 .. oe 7 574 7,569 .. 
aes | June 30 Dr 6. 284| 3,945 Dr =. 2,339) 3,600) es | oe |Dr 6,500 561 oS 
ee | Dec. 31 = 106,964) 346,842 453,806 272,081 73,398 50 am 108,327) Dr 256,885 
OE Ee 10,458) 40,876 51,334 4,373; 19,500 10 10,000) 17,460 m1 os 


ARG ENTINE (a). 


_Sweeks July 21 752 | 

Qweeks 14 111 | 
21| 3,317 
21 | 


| Sweeks| 


oc] 3weeks| 


Qs, West. of Brasil. . 


San Paulo ..... 


Havana Central ... 
United of Havana... 


al 929 17,000; — 


BRAZILIAN (b). 


a July 21) 1,005 5,800 — 
29weeks 2 St 31,583 — 
+ |23weeks| — 7 1534) 35,100 + 7,798 . 


CUBAN, 


.| 3weeks July 21; .. | 


11415|+ «2,431; 
Sweeks 21 |1,210 


57,512 + _7,958|_ 173,859 
URUGUAYAN, 


Sweeks July 21/273 16,442;— 4,989 
Sweeks 21, 31. 


rag. (North Ext) 3weeks 21, 185 | 


Urug. (West Ext.) Sweeks 


Alcoy and Gandia . 
De 
Ge 


New Cape Central... 
eneae Central.... 


(a) Geneeutaliebonn, 


2) Mm ase — ll 5.253, — 


OTHER OVERSEAS, 
-|29eeeks|July 21 33 


lea wees L3weeks| June30 | 


nj 28weeks| July 14 104 Ps 35,923) — 
weeks) 21 403 |@ 253,400 + 

. 2weeks|June30 205 2.979) + 
Qweeks July 44 274) 1090+ 760 
3weeks, 100 | 2,824— 1,165 


Siduenaianas current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS, 
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features, and with shippers inclined to press, prices were on a lower 
level for all descriptions. Several cargoes of No. 2 Northern 
Manitoba, November and December shipment, sold to Mediter- 
ranean at 42s 3d, and a steamer of choice white Karachi, on 
passage to United Kingdom, at 41s gd per 480 Ibs. Flour remains 
firm, owing to scanty wheat supplies, and stocks at the mills are 
very slow. It is reported that millers are obtaining small quanti- 
ties from the near Continent. Nominal quotations are :—London 
standard straight run gos, patents 42s to 43s, town households 38s 
per sack, delivered in Metropolitan area. Of imported, Manitoba 
patents 358 6d to 39s, Minneapolis good patents 38s 6d to 39s, and 
Australian 35s 6d to 37s, all per 280 Ibs, ex store. Maize cargoes 
easier, and a steamer of La Plata, shortly due, changed hands at 
338 3d, September-October 34s. Of barley several cargoes of 
Persian, November, December, and January shipments, sold to 
the Bristol Channel at 23s per 400 Ibs, c.i.f. terms, 
Millers’ offals firmer. Broad bran quoted at 6s 6d, ordinary ditto 
ss 6d-ss gd, middlings 9s, bags included, ex mill. Light oats 7s 3d, 
powdered oat husks 6s 3d, feed catmeal gs 3d, ground oats 13s 9d, 
per cwt, free on rail. Barley, English, quiet at 7s 6d-10s gd per 
112 Ibs, free on rail as to sample. Imported, quietly steady. Cahi- 
fornian 42s-44s 6d, Australian Chevalier 4o0s-46s, New Zealand 
335-458, as to sample, all landed per 448 Ibs. Karachi 28s, Persian 
24s od, No. 4 Canadian Western 25s 6d, American malting, 48 Ibs, 
25s 3d, all per 400 Ibs, ex ship. Maize, easier to arrive but avail- 
able parcels held for full rates. Plate, ex ship, 33s 6d, ditto to be 
landed next week, 40s, and landed sold at 42s per 480 Ibs. Oats, 
English, nominal, at 8s-10s 8d per 112 Ibs, free on rail, as to sample. 
Imported, easier ex ship, but landed parcels nominal in absence 
f supplies. Plate f.a.q. 21s, No. 2 Canadian Western 26s, No. 3 
ditto 25s, No. 1 Canadian feed 24s 6d, No. 2 ditto 248, all per 
320 Ibs, ex ship terms. Oatmeal firmer. London made, all cuts, 
iSs, rolled oats, also whole groats, 18s, flaked oats 18s 6d, ex mill, 
rdinary Scottish oatmeal 20s 6d-21s, and American, all cuts. 17s- 
17s 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 








isa 1825, 1sa-i92| 1920-1921. 1919-1920 





Estimated sales of home-grown wheat— 
BD Se EGET EE casavcncesxesecenenees 
To UE 6 ndccncceenscsecsecees 


Cwts. | Cwts. Cwrts, Cwts. 
%,263 84,287 17,863 17,394 
16,795,949 (15,854,166 12,160,561 10,785,565 


—_——__. 








Average price of English wheat per. sd s 4 s 4d s a 
CWB. ca0s cence eoccccccccccccccccccoccccs'§ AR @ 12 4 1314 19 9% 
—_— eee 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks. and for the 
corresponding week in each of the years from 1919 to 1922 :— 








QvantTitizs Soxp, AVERAGE Price PER Cwr, 





| Wheat, Barley, | Oats. | Wheat. | Barley. | Oats. 





| 

1923, | wt. Cwts. Cwts. | 8 d sda d 
daly OF sect 38,808 10,450 669% | li 2 8 5 10 4 
uly 21......| 36,263 | 9,782 5,324 | ll 4 8 6 | 10 9 

1919 ......cece] 38,747 1 786 4853 | 171/] 179) 1 
. 16 
190) sosceeees] 17,396 1,104 2529 | 199 | 241 | 23 2 
13k... v0 17/863 12'425 1395  191{ 124 / 134 
ecaae veel 84,291 3,629 435 | 1226! lon | 12 2 
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IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated July 26th, is as 
follows :-—Pig-iron : No sign of any change. The recent reduction 
prices has brought out no orders, and until the European 
ficulties are settled in some way, there cannot be any permanent 
improvement. No. 3 Cleveland G.M.B. is still quoted 10<s, but 
could be shaded for substantial quantities. East Coast hematite 
mixed numbers nominally 1o4s, but could be bought at 102s 6d and 
even less for orders of any importance. Manufactured iron and 
steel: The steel trade is rather more cheerful. The principal 
quotations are :—Steel ship plates, £10; steel ship angles, £9 10s; 
ion bars, £12; steel rails, £10. Iron ore: Very little inquiry 
indeed, with prices drooping. Best Bilbao Rubio is nominally 
238 per ton, but no business doing. ; 





Our 


Sheffield correspondent writes :—Business in the iron and 
steel market is in such a stagnant condition that it is impossible 
> detect anything in the nature of a trend, although there is a 
aitiy general belief that a movement of some kind is imminent. 


“mi basic billets were reduced in price last week by ros per ton, 
e no change was made in acid billets or wire rods. The rod 
e* ‘Ss, which have been busy for six months, now report a falling 


‘ orders and specifications against contracts. Work at the 


ol i ats ; 
tolling mills is also shrinking steadily. In special steels the 


position, although still very unsatisfactory, is no worse. An im- 
provement, previously reported, in the export of edge tools, spades 
and shovels and certain farm tools continues to expand, but the 
trade in twist drills and various small tools used in engineering 
is being ruined by French and German competition. France is 
making distinct progress in this branch of industry, both as 
regards quality, accuracy, and price. The export sales of cutlery 
have been miserably poor for a long time, except to Australia, and 
the aggregate of this trade represents a serious falling off from the 
pre-war standard. The principal feature of the coal market is a 


striking reduction in the home demand for both industrial and 
household fuel, while exports are greatly below what they have 


been. Prices are weakening. Coke remains strong, but the con- 
sumption is likely to decline owing to the damping down of blast 
furnaces. Current quotations per ton at pits are: Best hand 
picked branch, 32s 6d to 33s 6d; best Silkstone, 26s to 27s; best 
South Yorkshire hards, 21s to 22s; Derbyshire do., 20s to 21s; 
rough slacks, 11s 6d to 12s 6d; nutty slacks, 10s } 11s; smalls, 
7s to 9s; best Blythe steams, 26s to 27s (f.o.b.). 





Our Glasgow correspondent writes:—Interests associated 
with export markets are moving cautiously, and = are 
free in the expression of the opinion that until the Con- 
tinental political clouds disperse there can be no sustained or 
continuous improvement in commercial affairs in this and im- 
mediate districts. There was some talk early in the week of offers 
of pig-iron from Germany and from France; but these are really 
regarded as negligible. Locally quotations for material are a 
shade unsteady, and consumers are pressing for reductions. 
Scotch hematite has been marked 1s 3d per ton down at £5 16s 3d; 
foundry iron No. 1, 2s 6d a ton at £5 10s 6d; and do. No. 3, 2s 6d 
a ton at £5 5s 6d. Crown bars still stand at £12; ship plates, 
£10 5s; steel sections, £10; sheets, £12 10s. Corrugated sheets 
(24 bg.) have fallen ss a ton, at £18 7s 6d. For export, steel 
hoops are named {11 108; steel channels, £9 5s; heavy rails, 
£9 198; and light sections, {10 10s. About 1,000 tons Scotch 
pig-iron were forwarded last week to America. Fifeshire and 
Lanarkshire coal-pits got into full swing on Tuesday, and for 
the outputs an active Continental demand exists—at pre-holiday 
prices. 


Our Cardiff correspondent writes :—There has been no material 
change this week in the situation on the Cardiff coal market. In 
so far as there has been movement, it has been in the direction 
of firmer and more buoyant conditions. In view of the approach 
of the holidays, chartering has been exceptionally active, and the 
total quantity of tonnage stemmed for early loading positions is 
greater than that chartered at any time since the boom in the 
early part of the vear. In these circumstances prices have been 
much steadier, but colliery salesmen are declining to enter into 
contracts for supplies up to the end of the year, except at figures 
two or three shillings above those now ruling in the market. They 
are faced with the certainty of increasing costs, and there is a 
more or less general impression that if anything like a serious slump 
should take place in the foreign demand for coal, the output of coal 
will be restricted to the extent that might be necessary to maintain 
prices at a remunerative level. The export trade is normal in 
volume, but difficulties are threatened over the working of the 
third shift. The trimmers and tippers are complaining that since 
this extra shift was partially introduced at the beginning of June 
their wages have declined, and an unofficial conference of the 
tippers this week has convened meetings for the week-end to 
consider a proposal to give a week’s notice for the discontinuance 
of that shift. The agreement, however, is operative for at least six 
months, and on loyalty to that agreement depends the undertaking 
of the employers to stabilise the existing wage tariffs up to the 
end of June, 1924. The employers have intimated to the workmen 
that they expect them to keep faith with the agreement. The 
workmen’s officials recognise the binding character of the agree- 
ment, but it remains to be seen whether they will be able to suppress 
the revolt which is threatened. Current approximate quotations 
are as follows :—Best Admiralties, 30s to 328; second Admiralties, 
28s to 30s; best drys, 28s 6d to 29s 6d; black veins, 28s to 29s; 
Western Valleys, 27s to 28s; Eastern Valleys, 25s to 278; best 
bunker smalls, 20s to 22s 6d; ordinary cargo smalls, 16s to 18s ; 
anthracite big vein, large, 50S to 5558; machine-made cobbles, 6os 
to 62s 6d; French nuts, 60s to 62s 6d; stove nuts, 60s to 65s; 
rubblv culm. 1<s to 158 6d; coke for export, 55s to 60s; inland 
blast-furnace coke, at ovens, 30s to 358; patent fuel, 32s 6d to 35s; 
pit wood, ex ship, 32s 6d to 338. The position in the iron and 
steel trades is less favourable. Both the inland and the foreign 
demand is less active, and the exports of tin plates during the past 
week or two have shown a decrease of nearly 30 per cent. Minimum 
prices, however, have been maintained, but the employment is less 
regular, and outputs are being reduced under the pooling scheme 


in the industry. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 20, 1925. 





ss é Same Period 

3 & & 1922. 

2 & =|) 

Description, Be sizif ai 
=z 9 2 3i9 3| © 
BSE ER BSE 
O ZAG AK BR ZOA 
i A ila acca il ad da dadaiia d,;da) da 
Bee Island.......-sesereeees ami om! am! om! om! om! omijnm) 


Florida do........+eeeeeee++ +» (91 nm) om! om) am! amijomi ami 
Georgia do.........+.s+e000| ++ nmliom! nm) omijam! nmijnmljnml 

Ord G OLM MidGM MF G O|LM GM 
American .......<<scceee0+-/1444 1474 1524 1549 1574 1639 1230/1315 )1595 


razilian : Mid MF Fr. G F' Gd. Fne MF) Fr.| Gd. 
TUITE issccesnnewieasiin’ e+ 146915191594 .. | .. 11701520 oe 
Parahyba, Rio Grande, &c. .. 14691519159 .. .. 1170 1320 .. 
Maceio, &c. ......++++ sees! oe (14691519 1594 .. | .. 1170{1520) .. 
Mossoro, &6........+e00004 +» 146915191594 ..  .. |1170)1520) . 
Ceara ......-+++- coccccese! oo MAGRISID ISN 1170}1320) . 


1170/1320) .. 


Marvanhem, bc, ..........| «0 (40015191594 .. | .. 
* 1469 1504.1544 .. | .. (12201300 . 


Bab Paulo ....cecccessvees « 


yptian : Fr. G.t ror Gd. Fne Fr. | GF) Gd. 
pper ....... eeecesecceses eo» (15201580 1600 16201645 1425/1500 1625 
Bakellaridis ....... eveseee «+ 1470 1545 1565 1685 1785 1675)1900 2200 
Brown........- ceevecesees ee 15201580 1600 1645 1735 '1475'1600)1800 
Peruvian : MF Fr. G F Gd. Fne MF Fr. Gd. 
Rough...........+ cccccvcce| co | co | co RISO ISIDINGOO!! oo | .. 11450 
Moderately Rough........ .. | .- 150016001650, .. | .. |1275)1400 
Bmooth .....0+-+0+- eecees oe 15191594 1644 1€94 1744 1295/1470'1620 
Tanguis .......0.eeeeeeeee oe (15191594 1644 1694 1744 1520)147C 1620 
Mitafifi ........ eecceeeees! ee | oe 15001550 16001650 .. {1200/1550 
West Indian, &c. .......006, «+ | ee «+ 1475 1575/1650 1 


Do ‘Sealsland.... ..  .. 19002200 25902600 .. |2300)2900 
African, East, &. ........++- 1075 1175 1325 1425 15251625 1075|1250,1450 
Mid FM GM rom MF Mid rom 
Do West ........ «. 19541504 1514 1594nmi_.. 111951270 
GF rer Gd. F G Fne 8'fn_ rer; Gd. Fne 
eo | ee | ee (1360)1400}3440) .. | ss 1230 
Machine Ginned Broach.... .. 115011901230 .1270)1310 1060)1100,1180 
Mach, Ginned Bhownuggar 9°05 9°55 1005 1055 1105 1155 9-50} 1000 1080 
Mach, Ginned Oomra. No. 1 9115 9°65 1015 1065 1115 1165 9°60\1010 1090 
Mach. Ginned Oomra. No.2 .. .. (990 104010901140 .. |985 1065 
Machine Ginned Khandeish .. 915 965 101510651115 9°10) 9°60 1040 
Machine Ginned Comptah.. 1145 .. 1185 .. ..  ..  .«. {1070 .. 
Machine Ginned Bengal.... 840 820 9°20 960 1000 1040 8°00) 8:40 9°20 
Machine Ginned Scinde ....| 830 8°70 910 9°50 9901030 790] 8°30 910 
Tinnivelly......... cccccccc c/s SED LIEDISED! o- | ce | oe 125012370 .. 


Madras, Western ..... «+ee+ 1080/1120 11601200 .. | .. 10051045) ., 
Madras, Northern .......... 1185; 22 | oo | oo | ++ [OM 2. 


M.G. Coconada, Red........ Pr.i1160 .. | 2. 6. | oe 1030) .. | ce 
China, Smyrna, &c se Loo | oe | . er 





Machine Ginned Surtee .... 





MANCHESTER, July 26. 


jarket continues unsettled. 


Prices have continue 
Much uncertainty exists as to the future level 


most buyers are anticipating cheaper rates. Clo 


their purchases to small lots, chiefly in light bleaching, finishing 
and dyeing fabrics, and grey staples have attracted 
attention. Standard makes for China have been cor 

et, but a 


specialities Business for the Near East has not 


el and only 


bee 


South America Limited buying has occurred in home t 


S very fair contracts have been arranged in cambri 
many American varn quotations have been weak w 
and requirements of users have been retail dimens 
httle has been done in export yayns 


Egyptian spir 


(I.) Comparative Statement of the Cotton Trade. 


Price, 


July Price, Price, Price, Price, Price, 


26, | July July July 
1923.| 19 12. 5. 


Raw Cotton—Fully Mid. American .. 
= as Fully Good Fair 


cyptian ............perib 15°50 15°65 15° 4 
Yarns—32's twist ................. per Ib 214 tap | au | aan | oar | eis 


. 22 2 232 
— Weweld .........ccccccecee-perib 21g 22 234 

— 60's twist (Egyptian) ........perib 28 28 284 | 283 
$3-in. Printers, 116 yds, 16 by 16, 32 450 30 631 63 

-in. ers, . y 16, 32's an 'e 6 3} & 32 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’e 33 9 34 9 35 © 
3S-in, ditto, 38 yds, 18 by 16,10 ibs ........ 18 0 18 3 18 18 
38-in. ditto, 574 yde, 16 by 15, 83 Ibs ...... 16 6 16 917 017 


a 
€ 
9 
6 


a (II.) Compared with Previous Years. 


\Price, 
| July 





Saw Cotton—Fully Mid. American .. 





THE ECONOMIST. 


ia has been fairly extensive, but shippers have restricted 


lerate turnover has taken place in fi 


<casional contracts have been arranged for 


Previous Weeks in 1923. 


a a - 1 oe a a 
Ib 15°01 15°71 15°92 | 15°75 16°49 16°49 


Corresponding dates in 


26. 
| 1925. 1922. 1921. 1920. 1919. 1918, 


a a d d d a 
ib 150] 1329 834 2729 2116 2080 


|July 28, 1993. 


THE WOOL TRADE. 













































Our Bradford correspondent, writing on Thursday 


Same Period 











market generally presents a quiet appearance, and there is noth 
1921. in the present situation to suggest any immediate improvemep, 
Ss l35 6 | The one thing that prevents an utter feeling of despondency 
e € ; . 
5 ss & | comparative strength of the raw material market. Since the 
—F, a) a | cellation of the auctions, there has been a fair inquiry for 
—— —_ in the bale and for matchings, and it seems probable that a 
tal te Gu | siderable turnover will take place before the resumpt 
= ag 4g auctions in London in September. American and Continent; 
|5°98/ 848 .. firms are interested, and this movement of wool, while helpj; 
5°98 848 ., ae 
5981848 .. | holders in this country to get rid of some of their stocks, is as 
eal eae ** | valuable in that it reveals a firm tendency in values. When ; 
e* - 
598848... | turn to semi and fully-manufactured goods, however, the out! 
is not very encouraging. Trade is being confined to a y 
ad | 9°50 1250 7 . : " ” > c 
ee | s+ |. | cellaneous picking up of cheap lots, and as some firms are 2 
ee | 9501350 , . : 
| to realise, bargain-hunters are busily combing the market for ¢ 
a | Secon weak sellers. If the statistical position of wool is anything t 
| : 
6°48, 948 1075 by, some of the purchases now being made should prove t 
ce | oe | oe very sound investments in a few months’ time, but the trouble 
.. 23002900 | that few users have the courage to go in and buy forward wt 
5°75) 7°75, 9°75 : ; ; 
they are confronted with so much idle machinery. Continenta 
ror Ga.\Fne | Competition in yarns and piece goods tends to become more acut: 
120 765 oc and producers here complain that they are quite unable to conten’ 
554 604,679 | with the depreciated exchanges. This matter is rapidly becoming 
560 6:10 6°85 ' ' 1 
..|«.[|.. | serious, for although it is regarded as being of a more or les 
4°85 5°35' 6°10 ; 
.. 1705! .. temporary nature, it is obvious that British firms cannot go 
yo oa = indefinitely selling their products at prices considerably below r 
8°40 8°65 placement values. British wools are firm, but there is not muc 
} 


2S 
7 


business passing, as prices in the country are well above the id 
of users. 





COLONIAL WOOL. 


ae Meee (FROM A CORRESPONDENT.) 

The plain coating trade is very depressed, and both Germat 
Belgian, and French mule spun yarns are being offered in u 
creasing quantities to every hosiery manufacturer throughout Grea! 
Britain. This competition is serious, simply because on accoun! 
of the low exchanges Bradford spinners are completely out 
the running. One of them remarked this week that one of hs 
best customers in Leicester had shown him some French spun yarns 
which staggered him, single 24’s being offered as low as <s 24,2 
price that is little more than the cost of the top. Continental 
exchanges are certainly handicapping the home trade in a manne! 
that is most annoying. 


of values, 


th inquiry 


very little 
nparatively 
ancies and 
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rade goods. 
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THE TIMBER TRADE. 


ions. Very 
—_—— (FROM OUR OWN CORRESPONDENT.) 

In the imports of wood into this country for the past six months 
it is gratifying to notice the increasing shipments of building 
timbers and hard woods from Canada, especially hard woods, 
while for building and packing-case work the growing shipments 
from Latvia and Poland are welcome—when they are ready fot 
delivery to consumers. ; 

Business is still slow in the 


June June 
33. | &2. 





furniture woods market. VU! 
mahogany logs, stocks in first hands are moderate, with prices very 
firm; but mahogany boards are plentiful, with values fairly steady 


24, 24 American woods are slow 


in demand, and some consumers are 
awaiting a further drop in values, but from advices to hand from 
the United States it would appear that exporters there are thinking 
upwards rather than down. Pitch pine, teak, Oregon pine, and 
other shipbuilding timbers are awaiting better times in the 
industry in the North; but the boilermakers’ strike still exists: 


though this might not be the only reason for the bad state o 
shipbuilding. 





VEGETABLE OILS AND OILSEEDS. 


= Bak s Fully Good r Quotations for the new crop ; : 

a . , . ons p are already being made, and values 
Tarne—S2's swiss .....200+4 ms ee 3 tr at m oO a — are almost identically at the level they were a year ago when the 
— 8 weft sa steeeeeceevesecees POr ID 21 18 163 50 42 50 present cro was first ft - ne ¥ 5 a 
— G's twist (Egyptian) ........perlb 28 28) 3 98 58h CGS flecti = en de offered. In sympathy with seed, am 
@S@e@se@saeee aj} Tetecting the small demand, the oil product ha d off, and 1s 

SB-in. Printers, 116 yds, 16 by 16, 32's and50°s 20 & 8 ; ' P c S ease » a 
Bin, Ghirtings, 75 719 by 18, 32's and 40's 3 9 e : = a2 : . ° e 3 a 40s per ton below the highest last week in the new positions. 
S3-in. ditto, 374 yds, 16 by 15, 83 ibe. . : . ae : 2 : = 63 3 € export demand for linseed oil is very small, and America 





continues out of the market. 
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Cottonseed has been easier in Alexandria, and sellers here have 
een discounting the market, quite low figures having been accepted 
sakellaridis afloat. The new crop, shipment of which is 
cpected to commence in October, is offering at £10 2s 6d to Hull. 
ils show no sign of an improved demand, crude Egyptian 


g freely at £34 108, ex Hull mill, without response. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT. ) 


Market hides remain steady, both in London and the provinces. 
the Bermondsey auctions on Thursday best ox again sold from 
i to Sid, the two light classes showing a decline of {d. Best 
vs from sid to 5$4d showed an advance also of id per Ib. Calf 

steady, best making from 54d to rojd per Ib, alterations being 
important. The 8 Ib and under class were withdrawn in view 
‘ attitude of bidders. Lambs sold from 2s 1d to 6s 6d each, and 
elts from 3s 4d to ss 6d each, prices being firm and the demand 





sood. The demand for foreign hides is better, and, as supplies 

are fairly heavy, tanners are pressing for lower rates. The surprise 

of the week, however, has been the news that Germany has bought 
no less than 20,000 fregorifics and 20,000 Liebig hides, besides 
ther hides in various markets. Argentine ox are quoted at $37 

{ Liebigs round about 73d and 8}d. Dry hides are selling 
tter, and tanners seem to be regaining confidence. 

Sole leather has been in better demand this week, and fair 

@ parcels of medium and light bends have gone to the various 
tres. Prices are firm, but the big tanners do not seem able 

to resist a bid for a large block of stock at a shade less money, and 
hants have in some cases taken advantage of this. Manu 
ers are pressing for concessions, and many have managed to 
leliveries spread over the next three or four months. 

\pper leathers are still quiet, although this weex there has been 
lerate run on cheap patent. Box calf and willow calf are 
selling slowly, and home-dressed leather is still under a cloud 

ng to cheap German leather. Glacé kid is selling in black and 


but suédes are almost a dead letter. Curriers are slack 





butts and semi-chrome. 
Boot manufacturers are rushing out holiday wear, but the fine 


has come too late to be of much service to them. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 27. 

The quiet tone prevailing for most commodities became more pro- 
nounced during the week, business being hampered by the dock strike, 
with consequent difficulty of securing supplies. 

SUGAR.—Business in refined descriptions was on a moderate scale, 
chietly confined to British makes, as foreign are handicapped in the 
matter of delivery. Prices maintained a steady level. Messrs Tate 
and Lyle’s cubes sold 61s 6d to 62s 6d, as to quality; granulated, 
@ 58s 14d to 58s 7d; September, No. 2, and/or London, quoted, 
@ 57s 3d; October, 55s 9d; November-December, 53s. American 
= stanulated, spot, quoted 56s 6d; white Java, spot, 54s 6d to 55s, as 
 ‘osample; ditto, May-June, 23s 6d; June-July, 23s 44d ; July-August, 
= 238 3d, c.f. andi. terms, London. Continental parcels for shipment 
= Quite nominal, with an absence of definite offers. Raw refining kinds 

inactive and nominal. Terminal market generally quiet and some- 
vhat unsettled. August delivery, sold, 26s 6d to 27s 6d; December, 
21s gd to 21s 3d and 21s gd. Cuban stocks stand at 540,400 tons 
against 658,000 tons at same time last year. 
_COFFEE.—The market presented a steady, quiet tone. In auction 
Nairobi, middling to good, ditto, sold, 78s to 85s; fancy bold Costa 
Rica, 120s 
» _(0COA.—Market remains very dull, and prices at public sales ruled 
5 ‘“cstly easier where business transpired. Trinidad, sold, 47s ¢d to 
& +5, Grenada, 44s to 46s; Jamaica, 44s 6d; good bold red ‘Ceylon 
~ . Am Cctober-December and December-February, quoted 
& 318, f0.b. terms, 
=. TEA —Only 2,350 packages Indian were brought to auction owing 
» ‘o the dock strike, and soon sold at full to rather dearer prices. 
10,500 packages Ceylon were eagerly competed for, and prices ruled 
™ ‘rm to gd, and in some cases, 1d per Ib advance for really fine 
@ Waites. Java and Sumatra sold well at full prices for all medium 
‘0 fine, but some commonest kinds ruled weaker. 
— remains very quiet and featureless as far as the European 
~vation is concerned, but no pressure arises from shippers, and 
Previous quotations were adhered to. Local Burma markets cabled 
ne st ‘ady, and inquiries on Japanese account for Straits quality led 
a 30.000 tons being disposed of during the past two or three 
—* panish steady, but there is not much demand just now. 
, ina sorts sparingly offered. Broken kinds call for no comment. 
—_ peas, on spot, quoted 24s 3d cwt. 
en is no revival in demand for pepper, but sellers 
~,. ‘from pressing, and quotations meantime show no alteration. 
7 ves Steady, quiet. Fair quality Zanzibar, spot, 1s 14d ; May- 
an es August-October, 1s 2d lb. Tapioca steady, but only 
leone odie are circulating at the moment. Sago flour, June- 
WM 3s 6d: sellers, 128 44d. Desiccated coconut quiet. Fine cut, spot, 
@ ** %) medium, 38s; halves, June-July, value 35s; July-August, ¢ 











358 9d; August-September, 36s; and September-October, scld, 3¢s 
cwt and buyers 

JUTE.—A calm state of affairs predominated, and prices are lower 
on the week. First grade new crop, August-September, also Septem- 
ber-October, Continent, sold, {22 10s; lightning ditto, value, £21 108 
ton. Hessians flat. 

HEMP.—Manila dull of sale, and general position rather nominal 
atthe moment. J grade, afloat, sold, {30 5s; ditto August-October, 
sellers, {30 103; KandL, {27 1cs; and M., {2610s ton. African 
Sisal unaltered. 

SHELLAC quiet. T.N., spot, 260s; August, 242s 6d; October, 
237s 6d cwt. 

COPRA.—Prices were forced down on selling desire, and consider- 
able quantities of Manila, Cebu, also South Sea continue to offer 
to European destination, which is the outcome of lack of 
American support for same. F.M.S. Straits, August-September, 
London, sold, {24 12s 6d to £23 16s 3d; ditto, May-July, Rotterdam, 
done {25 to {24 10s; June-August, {24 12s 6d to £23 15s; August- 
October at £24 5s to £23 12s 6d ; October-December, £24 5s to £23 Ios. 
Ceylon, July-August, Continent, quoted £26 5s; Java ditto, £24 17s 6d; 
Dutch East Indies, June-July, sold at £24 12s 6d to £24 7s 6d; ditto, 
June-August, £24 to £23 158; Cebu, July-August, sellers, £24; 
South Sea Islands, £23; F.M., Manila, August-September to Mar- 
seilles, sold, £23 5s to £23 Palm kernels weaker, with business in 
the July-September position to Liverpool at £16 18s 9d to £16 8s 9d 
ton. 

RUBBER.—Prices fluctuated a little at times, but a fair amount of 
trade was carried through. Standard plantation, crepe and sheet, s; ot, 
also August, sold, 15d to 154d, and 142d; September, 153d ; October, 
154d to 153d; October-December, 153d to 15?d and 154d; January- 
March, 16d to 164d and 16d. To New York, standard sheet, Euro- 
pean estate, August-September, sold, 14d ; and September-October, 
15d per lb, c.f. andi. Wild descriptions quiet, unaltered. 

OILS.—Linseed quiet and easier. Spot, net, naked, quoted 42s ; 
July, 39s 9d ; August, 39s ; September-December, 36s €d. Rape quiet. 
Crude, spot, 39s; refined, 42s. Cotton quiet. Crude Egyptian, spot, 
38s ; common edible, 43s 6d; deodorised {in barrels), 47s 6d. China- 
wood nomisal. Hankow, spot (barrels), 104s; July-August, 93s. 
Cocoanut lower. Ceylon, spot, 43s; July-August, 41s; Cochin, 
ditto, quoted 47s. Soya quiet. Oriental, barrels, July-August, 
36s 9d. Japan fish nominal. Cod quiet. English, spot, 34s. Ground- 
nuts quiet. English, crushed, naked, spot, 43s ; deodorised, barrels, 
52s. Turpentine eas er for spot, but steadier forward. American, 
spot, 748 6d; Sept.-December, 73s ; January-April sold, 73s 6d. Rosin 
quiet. American, grade B, 13s; F, 13s 6d; G, 13s 6d; Hto Il, 138 6d; 
WG, 17s 6d; WW, 18s gd. per cwt. French nominal. Petroleum 
stead . American standard, white, spot, 11d; and water white, 1s 
per gallon. Castor-oil firmly held. First pressure, spot, to August, 
quoted 56s; second pressure, 55s, and pharmaceutical 61s per cwt. 


Inland Telegrams : SS 77 Cables : 
Arcosarcos Ave. =< Arcosarcos. 
London. a A.B.C. 
Telephone : Sth & 6th Edition. 
London Wall 6626 Bentley's 
(ten lines). Marconi, 


ARCOS I? 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and _ selling 
Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KIND3. 


BRANCHES : 

MOSCOW : 2, Staraja Pleshad. 
PETROGRAD : UL Gertzena 24. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 


NEW YORK : 
136 Liberty Street 


PARIS: 1 Rue Taitbout. 


CONSTANTINOPLE : 
Rue Vorvoda, Galata. 
etc., etc, 
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OILSEEDS —Linseed quiet and easier, especially new crop La 
Plata. Bold Bombay, afloat, {20 7s 6d; small Bombay, ditto, 
{19 15s; Calcutta, afloat, {19 158; June-July, £19 158; August- 

tember, sold, {19 128 €d to {19 78 6d; Plate, afloat, £15 10s; 
uly-August, {18 7s 6d; January-February, sold, £17 5s to {16 5s. 
adie: easier. Toria, July-August, £16 2s 6d; real bold Feroze- 
re, ditto, {15 10s; pm £12. Cottonseed weak, Egyptian 
Black, August, {11 ; and white, {10 10s, toHull. Bombay, August- 
September, {9 7s 6d. Gingelly seed quiet. Large Bombay, July- 
August, Continent, sellers, £23. Chinese, ditto, {23 10s, Con 
tinent. Ground-nuts dull. Coromandel, machine-dried, July-August, 
{21 10s to {21 15s. Chinese decorticated, f.a.q., July-August, £22; 
Eas: African, ditto, f21. Soya beans quiet. Manchurian, August- 
September, {11 12s 6d. Castorseed quiet. Bombay, July-August, 
£20 58 per ton. ars 

METALS.—Tin opened firmer in sympathy with higher prices in the 
East, though a good deal of irregularity was noticeable. A fair busi- 
ness transpired, including standard, cash, at £186 5s to £186 15s, and 
three months at {188 to {157 and {187 15s. Sales in the East were 
reported on the basis of {190 10s, c.i.f. The market subsequently ruled 
easier owing to heavy realisations, particularly with regard to distant 
anes. and by the middle of the week standard, cash, changed 
ands at {185 2s 6d to {184 10s, and three months fluctuating 
between £186 10s to {185 10s and £186. Further sales occurred in 
the East at £192, c.i.£. On Thursday the tendency ruled easier, with 
moderate sales. Standard, cash, sold at £184 to f184 5s to 
£183 158s, and three months {185 to £185 5s to £184 15s. 
Prices, after opening below the previous day’sclose, displayed firmer 
features on Frijay, though only small sales took place. Standard 
cash soli at £182 10s to £184, and three months £184 1rosto {185 5°. | 
English ingots {185 to {185 10s. Copper was a weaker market due 
to liberal offerings, but at the lower prices a good business was 
effected. Standard, cash, sold at {65 15s, and three months at 
£66 15s to {66 10s. Subsequent movements were attended, but 
slight irregularity with business on a smaller scale. On Wednesday 
standard, cash, quoted at {66 15s, and three months sold £66 10s to 
£66 5sto {6610:. Only quiet trading ensued on the following day, 
and trend of values proved in buyers’ favour. Standard, cash, quoted 
at {66 7s 6d and three months sold at £66 5s. On Friday the tone 
proved fully steady with small sales. Standard cash sold at {65 7s 6d, 
and three months at £66 5s. Electros, {72 10s to £73. Strong sheets, 
£100 ; best selected, {63 10s to {70. Wire bars, {73 perton. Lead 
quiet st {24 2s 6d. Spelter dearer at {31 2s 6d to £31, according to 


position. Aluminium: Home, £115; export, {£120 Antimony 
quiet; ordinary, £30 to £32. 


TALLOW —Messrs Colchesters and Woolner write as follows on 
July 2s5th:—The tallow market was quiet during the week, 
and prices are unchanged to-day. A little busicess has been 





Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Farpay. 
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done for export as soon as possible. Shipments of 

Australasia during June amounted to 2,700 tons, a from 
to-day — casks tallow were offered and — were a 
Quotations are: — Australian mutton: Fine, 42s 6d: z00d ‘oe 


4ts 6d to 41s; dull to dark, 38s to 36s 3d; hard, 42s. A 
beef: Fine, 42s; good tofair, 41s to 38s 6d; dull to dark 

358 od; sweet, 42s. Present shipment from Australasia Pa 
Present shipment from South America, 38s 6d to 37s 6d. ty 
market letter is unchanged, Town tallow, 35s 6d per cwt, “Rong 
fat, per 8 lbs, 14d; melted stuff, 27s 6d per cwt. : 
are :—Town, 35s, net cash, naked, ex works. Country: Frajj 
358; home melted, shipping casks, net. f.0.b.,g00d coloured, mal q 
fair to dull, 36s to 35s. Bone fat: \White, none ; pale, none: benzie 





348; melted stuff, 34s, f.o.b. 


METROPOLITAN CATTLE.—Jcry 26. 


British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
s a sd | q 


- J 
Beasts—Herefords .... 7 0to7 4 | Beasts—Heavy Bulls .. nouian 
Shorthorns ..........5 6 6 72 | Canadian .......... nominal 

vons eeeeeeeeeeeeee 7 6 * | Sheep— Downs eee ewes 10 4 3 
TD dcnsmecmines nominal | Ewes ..... coccccccess 6 BE 
Boottish ...cccscceee nominal Crossbred............ 10 0 
iT \dadimehpenkediin nominal Scottish ........... nominal 
Fat Cows ............5 4 9to5 6 | Lamb—Downs........ 11 4toWg 


LONDON POTATO MARKETS.—jJciy 26 


PerCwt. | 3 
English (new) Sharpe’s 8s 4d a | sd e@ 
NES. cnscncswoxss 7 0to8 0 | Epicures....... nea 6 Ow Gg 


ALEXANDERS DISCOUNT Co, Ln! 


24, LOMBARD STREET, E.C.3. 


Telephones : 1882 & 225 Avenue, Telegrams: ‘' Alexanders, Thread-London’} | 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,008 | 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £400,008 





Approved Mercantile Bills discounted. Money received oa 
deposit at call and short notices at current market rates; for — 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
aaneneneeamen na emeisiasteieneneniie =—_— 
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Che Eronomist, 


WEEKLY COMMERCIAL TIMES, 








Bankers’ Gajette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED 


Price One Shilling. 


NEWSPAPER. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XCVII. 








NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony 
and Uganda. 
HEAD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Calcutta Cochin (S. India) Newera Elisa 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi | Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu ) E.A. 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala - Uganda 
Tuticorin Jinja 
a } Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL............-0+0++ £2,000,000 
Rustave FOND.................. £2,700,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2, 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi,Haiphong, 
Hankow Hong Konz, lloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rai goon, Saigon, 
Samarang (Java), Seremban, Shanghai, Singapore, 
Sourabaya, Taiping (F'.M.S.), Tavoy (Lower Burma), 
Tientsin, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3ist December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 
AGENCIES tn ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER.”’ 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Mandel-Maatschappij). 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... cacenceeneeseeeeeed 80,000,000— 


(£6,666 666) 
STATUTORY RESERVE...............E'.19,769,190— 


(£1,647,432) 
enna, ee ---F',22,660,000— 


888,333) 

Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Union Bank of England, Ltd. 


and 
IA}. FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 





THE UNION BANK OF 


Capital Authorised and Issued ... 





SATURDAY, JULY 28, 1923. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras. 


Managing Governors {Str ROBERT AITKEN 


in India (Sm BERNARD HUNTER 

Manager in London Sim NorRcoT WARREN, 
K.C.LE. 

Authorised Capital Rs,11,25,00,000 

Paid-up Capital .. .. Rs. 5,62,50,000 

Reserve .. .. ... ... Rs. 4,22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch- 5, Whittington Avenue, E.C.3. 





DEN NORSKE GREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 
Branches: Arendal, Lillesand, Risor. 
Capital Paid up and Reserves Kr. 73,000,000- 





Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under Letters of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange _Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 


THE ANGLO-EGYPTIAN BANK LTD 


Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP... £600,000 | RESERVE FUND....£720,000 
BRANCHES—EeGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig. Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth 
MEDITERRANEAN: Malta, Gibraltar, TRANS- 

JORDANIA: Amman. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3lst. 


On current accounts Interest at the rate of 2 per 


cent, per annum allowed on minimum monthly 


balances, provided they donot fall below the sum 
of £200. 
87 to 39 King William street, London, E.C.4, 











AUSTRALIA, cimitep. 


Established 1837. Incorporated 1880. 


£9,000,000 
£3,000,000 
£3,350,000 


Capital Paid- =~ 
Reserve Fund.. 


Reserve Liability 
of Proprietors £56,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 


throughout the Australian States and Dominion 
of New Zealand. 


TELEGRAPHIC REMITTANCESare also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


No. 4,170. 








| 
| HANDBOOK OF 
AMERICAN SECURITIES. 


The National City Company, 


Affiliate of 
The National City Bank of New York, 


i] 

|| 

| begs to announce the publication 

of a new Booklet, containing 
particulars of Dollar Bond Issues 
made in the United States, and 
free of American income Tax 

to foreign holders. 


Copies will be forwarded upon 
application. 


LONDON OFFICE : 
34 Bishopsgate, E.C.2. 





Ernesto TORNQUIST « co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 

Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 
Surplus $16,031,961. Argentine Gold 

equal to £3,180,945 Sterling. 

GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 





BANK OF NEW SOUTH WA WALES 


Established 1817 
LONDON OFFICE—29 Threadneedle- street, E.C.2 


WE ay CI ioc ccccccccescrccsecciicecaneseneseesses £6,000 ,006 

The Bank transacts every description of Banking | Reserve Fund..................c:0ssessesesesesseeees 8,800,000 

business in Egypt, grants Letters of Credit, and | Reserve Liability of Proprietors............... 6,000,000 

affords facilities to travellers proceeding to Egypt 215,800,000 
and elsewhere. 


Aggregate Assets to 8ist March, 1923 £79,220,426 0 3 

The London Office a drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

J. 8. CAMPBELL, Manager. 


THE STOCK EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or inany way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘" Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtairei on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 
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Susurance. ConsTITUTED BY Act OF PARLIAMEN®? 1696, 
a AUTHORISED CAPITAL eve ona +++ 24,500,000 
PAID-UP CAPITAL and RESERVE FUND “we +» 22,125,000 








ACCIDENT INSURANCE. | DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,027 | 


Governor: WILLIAM JOHN MURE, Esq., C.B. 


Even the healthiest person is liable | Deputy Governor: Taz Riaut Hon. LORD ELPHINSTONE. 
to disablement ordeath from accident. Head Office: THE MOUND, EDINBURGH. 

weil : : 9,82. V PLace, W.G.L ' ' 
PRUDENTIAL ASSURANCECo., Ltd., eee eee 
HOLBORN BARS, LONDON, E.C.1. Qrer 200 Branches and Sub-Branches tn Behe. Glasgow, and througheat Scotland, 


| GEORGE J. SCOTT, foes. 
} 





REFUGE ASSURANCE COMPANY] 
LIMIT 
Chief Office: OxFoRD ~ “Mane HESTER. 


« EVERYBODY SMOKES 


“The MIXTURE OF 


PLAYERS a Cee 
“NAVY" 
MIXTURE 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - - I10}d. per oz. 
....MILD AND MEDIUM - - I- per oz. 






| 
(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37.500.000. 
ONDON AND MANCHESTER | 


4 ASSURANCE Co., Lrp., 50 Finsbury square, 





ae London, F.C.2. Premiom Income exceeds £1,500,000. 

: Fonds exceed £4,000,000. Claims paid exceed 

5 ‘7 000,000. Annual Re eports and Prospectuses can 
be obtained on application. 


JOHN PLAYER & SONS, 
Nottingham. 





HUMPHREYS, LIMITED. 


O 


P957 ‘ i i a ee 


s hereby given that TRANSFER BOOKS 
of the Company will be CLOSED from the 27th - 
July to the 10th August inclusive.—By Order of : RR is Aa 
ex) 


ae OAM Se 


A. G. PARISH, Secretary. Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. 





The WORKS and LIFE of 
WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON. 


| 
| 
| 
| 
| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 
| 
i 





The ‘Works’ only will also be supplied, £3 7s. 6d. net. 


The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russell Barrington). With Portraits 
and other illustrations, (Inthe Original Binding.) 8yo. 14s. net.(1914.) 





| Prospectus Sent on Application. 





LONGMANS, GREEN & COMPANY, 
39, Paternoster Row, London, E.C. 
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The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 


dealings, throughout the United Kingdom, in every description of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


HALF - YEARLY 
DOUBLE NUMBER 


PUBLISHED ON JULY 3rd 
POST FREE - - - - _ 2s. 3d. 


The Double Number gives, in addition to the usual information, 
the highest and lowest prices of all stocks and shares for 1919, 1920, 
1921 and 1922, and for the first six months of 1923 ; the latest quotations 
for 1923, a tabulated chronicle of the half-year’s events, the names of 
the markets where each security is chiefly dealt in, besides memoranda 
relating to the financial position of Foreign and Colonial Governments, 
to Railways, etc., the addresses of the various companies, with the 
names of the Chairmen and Secretaries, or Managers. 


TO ADVERTISERS 


The Manual will be found specially suitable for advertising debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- HEAD OFFICE—Ebpinevres. 


British Honduras, British acted, especially with the Dutch East Indies, 
| Guiana, Buenos Aires, 
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HONG KONG AND SHANGHAI LIMITED. 
HONG KO l Charter and Act of Parliament. 
BANKING CORPORATION. | Seemnporated by aan 1825. 
SILvER 1 Resenve Si i : i $24,500,000 Affiliated with Lioyds Bank, Limited. 
Rrstnve LIABILITY OF PROPRIETORS $20,000,000 | Capital Subscribed, £8,000,000. Paid-up, 21,100,000. Uncalled, £3,900,009, 
Head Office—HonoG KONG. RESERWE FUND ° ® £1,200,.000. i 
Chief Manager—Hon. Mr. A. G. STEPHEN, 





BRANCHES and AGENCIES: 


ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 








, Genera er, GEORGE A. HUNTER, Secre 
Haiphong, Hamburg, Hankow, Harbin, Hongkew WILLIAM CARNEGIE eee ary 
ey a gh RR By LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 
New York Peking Penang, Rangoon, Saigon, San | THOMAS COCKBURN RIDDELL, Maneger. | DUGALD SMITH DEANS, Assistant Manager 
Francisco, Shanghal Sineupene Sourabaya, Sungei Branches in all the principal cities and places in Scotland, 
Patani, Tientsin, Tsingtao, Viadivostok, Yioilo, Every description of Banking Business transacted. 
Yokoh . ™ tk IN LONDON: 
ete teen eee ehetcen, There is a specially equipped Foreign Department at the principal Glasgow Office. 
Hon. Cecil Baring. C. A, Campbell. 
David Landale. Sir George Macdonogh. 
Sir George Sutherland. K.C.B., K.C.M.G. 
A. M, Townsend, C. F. Whigham. BAN K OF Ni EW Z EA " 
MANAGERS IN LONDON: 
_ a. E. W. — voums. Bankers to the New Zealand Government. 
Accountant, A. Moncur. . - 
8. GRACECHURCH STREET, LONDON, E.C.8. Authorised Capital ... . £6,154,988 
COMMONWEALTH BANK OF AUSTRALIA|} CT ee ae 
Guaranteed by the Australian Government.) Paid up Capital rdinary Shares... Par ° ° 
Sir Do. Preference Shares issued to N.Z. Governt. 1,125,000 
DENISON MILLER, 00S UBL, Do. Four per cent. Guaranteed Stock a 529,988 
Governor. Seputy-Governer. Reserved and Undivided Profits PP ee ee 2,246,957 
Branches and Agencies throughout Australasia: &6,1 51 5945 
Banking and Exchange Business of every descrip- 








tion t ted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the London Office: 1 Queen Victoria Street, E.C.4. 
State of Queensland, the Government of the State c 
ieee. ~~~ yep aa issues Drafts and Letters of Credit, makes Telegraphio 
8,212 Savi Bank B h aA i t t ; i ° 
Offices in Australia. At Slst December, 1922. Transfers, Negotiates and Collects Bills of Exchange 
Savings Bank Balances ... . £39,494,117 ROBERT MILL, Manager. 
Genera! Bank Balances in 30,438,877 
Note Issue Department... ... 51,971,432 
Otheritems... ... .. «. _ 4 834,291 
£126,438,717 Third Impression with additional Chapter and Statistics, 
London Office: 36-41 NEW BROAD S8T.. E.C.|| NEDERLANDSCH-INDISCHE 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C a ESCOMPTO MAATSCHAPPIJ 
Established 1857 | 
THE ROYAL BANK OF CANADA} capa. <<) °. “rn. sosouom- || AN INTRODUCTION TO THE 
st i e . - . ° 41 o - 
Palé-ap Capital and B *  gen.see ee issued and fully paid up Fis. 47.000.000. 


Total Resources ... .. |. $471,000,000 |} Reserves - - - - - ~ Fis. 12.006.000.- | STUDY OF PRICES 
—_ oe Office: MONTREAL, Head Office: BATAVIA (Java) | 
s =RBERT 8. HOLT, President. . 
E.L.PEASE, Fice-President ¢ Managing Director. || panacene Meine tee. with special reference to the History of the 
C. E. NEILL General Manager, Cheribon Padang! Simpang Nin th Century. 
LONDON OFFICE: Diocjacerta Palembang ‘Tegal ; 
BANK BUILDINGS, PRINCES STREET, €£.C.2. || Macascar Samarang Weltevreden 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. Medan Sourabaya 


100 Branches in Canada and Newfoundland; Cuba, : N, M.A. 7 6ne. 
Porte Rice, Dominican Revablie Hang Caciahien, |] Branches in Europe: Amsterdam, The Hague. | | By WALTER T. LAYTON, 


Venezuela and Colombia; British West Indies, Banking business of every description trans- 
French West Indies; 

} Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68 


William Street , The Economic Review :—" His exce lle . _ aa 
FRENCH AUXILIARY: a little book ought to be in the hands Of e 


THE ROYAL BANK OF CANADA (FRANCE). 








PARIS, 28, Rue du Quatre-Septembre. Incorporated 1865, Head Office: WINNIPEG. stadent of social ee — 
Paid-Up Capital (30th Nov., 1922)... $8,000,000 The Practical Engineer :—" This book one r 
THE YOKOHAMA SPECIE BANK, LTD. TOTAL ASSETS (ditto) ... 143,218,484 valuable to the student of monetary —— 
7 —— The Bank has over 350 Branches in Canada, prices, especially of the neem a 
Capita! Subscribed 4 Fully Paid af Yen 100,000,000 and Agents in the Principal Cities in America. The Economic Journal :—" The high ge 
ae ce ae Vouonama DEPOSITS RECEIVED at favourable rates, possesses and exhibits will, we are sure, 


ii ti ’ ll who would make 
Branches at— which may be ascertained on application to mend his Introduction pence sroach avail- 
Batavia, Bombay, Buenos Ayres, Calentta, Chang- London Offices: 6 PRINCES STREET, E.C.2. at once the easiest and the safest api . ay of 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- ee ed oe ce nen — able to the fascinating but complicates ‘a 
burg. Hankow, Harbin. Honolulu, Hong-Kong, Kai New York Agency: 49 WALL STREET. prices.” That is, perhaps, the most eruical 

i Kobe, London, Los Angeles, Lyons, Manila, | __.................. . — ' 
vagasaka, Nagoya, Newchwang, New York, Osaka, RALAS 

Peking, Rangoon, Rio de Janeiro, Baigon, San THE BANK OF AUST IA 
Francisco, Seattle, Shanginal, Shimonoseki, Singa- 


. -T af . ust 
present popular economic questions an i it Sa 
always occupy a prominent place in the scien 









. . (Incorporated by Royal Charter, 1835), discussions of professional economists. 

pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, Head Office: (temporary address) oa vton, who is 

Tsingtau, Viadivostock. 13 LEADENHALL STREET, E.C.38. The Westminster Gazette: Mr. Lay on, 1 
The Bank buys and receives for collection Bills of Paid-up Capital ... a --» £4,000,000 me of the ablest of the younger Cambridge 
Exchange, issues Drafts and Telegraphic Transfers |} Reserve Fund sa oe . £3,525,000 eens has eetentne’ deliberately from ® 
and Letters of Credit on above placesand elsewhere, || Reserve Liability of Proprietors economists, has re ~~ of the relation 
and transacts Genera] Banking Business. Underthe Charter... .. £4,000,000 long exposition of the theory © ty of circulat- 
Deposits received for fixed periods at rates to be Letters of Credit and Drafts are issued and between price levels and the quantity 0? © ‘cal 
enentned on sovlienth ~ on gc3 banking business of every description is trans- ing currency. He has adopted that aa 
on Office: ishopsgate, E.C. ate . 1 > ee : oe inctive empitl- 

K YANO, Sian. acted through the numerous branches of the method which appeals to the instinctive € P 


bank throughout Australia and New Zealand, 


: : -ing of the 
Deposits for fixed periods received. cism of the practical man. His traci 


. z Len ency ice fluctuations of the past ninety years in 
“ itt : re : “ F England, and his analysis of their causes and 
re E Ani the 
84 GRACECHURCH stREET, Ec. |C REDIT SUISSE =~. 


results are admirably lucid. 


: 7 + z ite 
: s Chilian Dollars. ae secures the wide circulation et ee 
pte Geohal ~—- = om co» MmnereenD Established 1856 deserve, it should do much to draw pud! lected 
eserve Fun as we - -» 58,000,000 Capital Reserves rancs i i i neem 
Reserve Liability of Shareholders ... 100,000 000 and > oe 130,000,000 a i > eae eae 
Reserve Fund in Gol d of 1fd.=£1,000,000 13,333,333| Head Office: ZURICH, SWITZERLAND, as 
Head Offices : Santiago and Valparaiso. 


Branchesin all parts of Chile. 








The London Agency t-ansact f Basle, aeoan,, Fromaetell, Geneva Gia — ——_—— ofl 
oon meacts every class o Kreuzli Ss = 
Business with Chil Carre Sbatel. & Lagano, Lecer on, W. 
also opened anddepcsitareceived ee ate aoe MACMILLAN & Co., Lh, Landen 
London: Pr nted fort a ee ee ” SSS SS 





he Proprie rs by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, July,28, 1923.—N- 1053. 
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